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PARIS: 41 Boulevard Haussmann. 


Fully authorised to take charge of and manage both 
Real and Personal Property in the United States. 
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income credited, paid over or invested in accordance with 
owner s instructions. 


Full information may be obtained at the offices of the 
Company. 


ALLIANCE 


ASSURANCE COMPANY, LIMITED. 
HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C. 


ACCUMULATED FUNDS EXCEED £18,000,000. 





Chairman: 


Right Hon. LORD ROTHSCHILD, G.C.V.O. 
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DEATH DUTIES.—Special forms of Policies have been prepared by the 
Company provi for the pres of Death Duties, thus avoiding 
the necessity of disturbing investments at a time when it may be 
difficult to realise without loss. 

INCOME TAX.—Under the provisions of the Act, Income Tax is not 
payable on that portion of the Assured’s income which is devoted to 
the payment of annual premiums on an assurance on his life or on the 
life of his wife. Having regard to the amount of the Tax, this abate- 
ment (which is limited to one-sixth of the Assured’s income) is an 
important advantage to Life Policyholders. 


Fall particulars of all classes of Insurance, together with Proposal Forms 
and Statement of Accounts, may be had on application to any of the 


ipany’s Offices or Agents. 
Applications for Agencies invited. ROBERT LEWIS, General Manager. 
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THE MONEY MARKET. 


Arter the Birkbeck suspension, though money re- 
mained cheap and plentiful, the market managed to 
take advantage of the situation to raise the discount 
rate for three months’ bills to 27, per cent. Thurs- 
day’s Bank Return, however, did not justify this move- 
ment; for whatever advance may have been made to 
enable the Birkbeck to pay off half its deposits, Other 
Securities were only £141,000 higher. The Reserve 
was £,230,000 higher at 429,197,000, and the Propor- 
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tion was 528, a little higher than this time last year. 
The moral effect of the Return is strengthened by the 
continued imports of gold from France, which confirm 
the theory that the bad harvest and vintage of last year 


are still driving gold from that country in order to pay | 


for necessary imports. The India Council has been 
lending at 1? per cent. up to July 19th. American 
banks are buying back from London some of the short- 
term notes sold earlier in the year. 

* * * * 

Our New York correspondent telegraphs :—Winter 
wheat has been already harvested, a fortnight earlier 
than usual. Spring wheat is also early, and maize 
prospects are excellent. These all indications of a 
year of prosperity in the agricultural sections. Stocks 
are reflecting this prospect, and there is abundance of 
money, which some bankers argue will result in infla- 
tion. 


are 


For the eleven months ending May the exports 
of merchandise exceeded the imports by 500 million 
dollars. This is explained by the large balance which 
Europe owes us in connection with the heavy exports of 
our securities to and the 


and the Continent 


listings.of our securities in Paris. 


London 
We can therefore 
obtain large imports of gold whenever they are wanted, 
and consequently money should be easy, despite the 
usual annual demands for the financing of crops. There 
is surprisingly little interest in tariff legislation, and 
Wall Street expects that very little real action will be 
taken. Large popular subscriptions are indicated for 
the Panama bonds issue to-morrow. The market is 
ignoring the Steel Trust and Sugar Trust investiga- 


tions. Coffee is neglected and copper reactionary. 


* * * * 


Money continues to rise at Berlin, as our correspon- 
dent wrote on Wednesday. The volume of bills offer- 
ing has increased, and the private discount rate has 
moved up to 3.5 per cent. Advances at call, which 
were as low as 2.5 per cent. several days ago, have 
risen to 3 and 3.5 per cent., owing to the demand tor 
money for meeting coupon payments beginning on the 
15th. Considerable foreign money has already been put 
into bills here, and some loaned for contango purposes ; 
and these operations are expected to assume much 
larger proportions during the rest of the month. In 
connection with this movement, the rates of foreign 
exchange are moving in Germany’s favour. The sight 
rate on London remains low, and that on Paris is at its 
lowest point for many years. Fortunately, the stock 
markets are making no great demands for money ; 
the volume of speculative buying is growing narrower 
from week to week; the outside element is almost 
wholly out of the market. 

Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 





A Fort. (Three Wks. A Month 
night Ago. Ago. Ago. 
eis] Ss) % 

Bank rate ....!| 3 3 3 3 3 


Market rate... 24 =| 28 2% | % | 2% 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


en | 
This Week.|Last Week.| 








ae A Fort- [Three Wks.4 A Month 
This Week.| Last Week. night Ago. Ago. Ago. 
% % % 
With Paris + | same — 3 + 
Berlin ....) — 1 i—- — — — 
Amsterdam) — j= x - + _ 
New York 
Call Money} — + — [a 


RATES of EXCHANGE. 





‘This Week.'|Last Week. 
| | | 





A Fort- |'Three Wks.| A Month 
night Ago. Ago. Ago. 
| Per Mille. | Per Mille. | Per Mille, | Per Mille. | Per Mille, 
| 3h forus | 34 forus | 2% forus | 3% for us i for us 
-| At par At par (1 for us | 1g for us | 1g for us 
-| lJ agstus 248 agstus 24 agstus 1g agst us | 2% agst us 
14 agstus lgagstus | g agstus' 4 agst us | # agst us 
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MIXED BANKING AND BAD BANKING. 


Ir is still too early to anticipate the outcome of the 
Birkbeck failure or explain all the causes of the 
collapse. As, however, a number of newspapers, from 
the Times downwards, have actually ascribed a failure 
arising from bad banking and wrong principles of 
management to ‘‘ Lloyd George finance,”’ it seems on] 
fair that we should begin our article by quoting Mr 
Lloyd George’s reply in the House of Commons op 
Thursday :— 


I am informed by the Board of Trade that the failure of 
the bank is due to depreciation in the value of securities held, 
They have communicated with the chief accountant of the 
bank who was in charge of the securities department, and he 
has made the follewing signed statement :—“ The great fal] 
in the investments of the bank took place at the time of the 
Boer War. At the time of the Boer War the reserve 
was more than ample to cover every scrap of depre. 
ciation. I am saying this without reference to figures, 
but have no doubt substantially it is quite correct, 
At the time of the Boer War our securities began 
to drop away. In t1goo the making of Colonial 
securities trustee investments was also the cause of 
a large depreciation. The effect of legislation of that sort 
is often not felt until several years afterwards. To these two 
factors I put down the greater part of our depreciation.” He 
then furnished particulars of the Consols held by the bank at 
different dates. He goes on to say:—“I think financial 
authorities attach great importance, so far as the depreciation 
of securities is concerned, to the extension of the power of 
trustees to invest in Colonial stocks.” He also says the 
society lost a considerable sum owing to the forced realisa- 
tion of £3,000,000 of securities to provide for withdrawals 
made during the run on the bank in November, r9ro. 

I have examined the stock quotations in respect of the 
holdings of this bank, and they all show a larger depreciation 
from a date shortly before the outbreak of the Boer War to 
the end of the lifetime of the late Unionist Government than 
since the initiation of what is called the Lloyd George finance, 
I will furnish a few examples which are given here upon the 
authority of the chief accountant. London and North. 
Western Three per cent. Debentures at March, 1899, were 
112; at December, 1905, when the late Unionist Government 
came to an end, they stood at 98, a drop of 14 points. At 
April, 1909, they were go; and on June g, the date of the 
failure of the bank, they were 85}, a drop of 43. That is to 
say, a drop of 14 points in the lifetime of the Unionist Govern- 
ment and 4% since the date of what is called Lloyd George 
finance. Take Cambridge Corporation Three per Cent. Stock 
of which, I believe, they have a very considerable holding. At 
March 31, 1899, this stock stood at 101; on December 8, 
1905, it was 884, a drop of 124 points. On April 29, 1909, it 
was 85, and on June g, 1911, it was 84, a drop of just one 
point. The same thing applies to Great Western, Midland, 
North-Eastern, Metropolitan 3} per cent. stock, and London 
County Council stock. The dropin each case was very much 
heavier. 

I am very glad to be able to state that the Board of 
Trade are very hopeful that the depositors in the bank will 
only lose a small proportion of their deposits, but undoubtedly 
during the past few days they have been most anxious and 
apprehensive of the worst. In these circumstances I cannot 
help regarding the conduct of the papers which supported the 
Government who made the Boer War and passed the Colonial 
Securities Act, and which are now trying to persuade these 
poor people that the loss is attributable not to these causes 
of depreciation, but to the action of the Liberal Government, 
as not only mendacious, but mean. 


Sojunuch for this foolish and unfortunate attempt to 
make political capital out of bad banking. Let us criti- 
cise Mr Lloyd George’s finance on its merits. But 
criticism merely loses its edge if it endeavours to create 
prejudice by distorting facts and twisting the errors 
of private business into a party argument. 

The depositors’ losses are not likely to be very 
heavy when the trouble is ultimately cleared up, and 
the prudent action of the joint stock banks has miti- 
gated the inevitable hardship of waiting for the return 
of cash. Beyond that no one can speak definitely, but 
from what little is known about the failure two things 
stand out clearly—first, the imperative need for ‘* con- 
servative ’’ allowances for depreciation, and secondly, 
the danger of managing a deposit bank in connection 
with other forms of business. We have more than once 
called attention to the growing habit of running banks 
as sideshows, and criticised it as a very objectionable 
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and hazardous experiment ; for we believe that the re- 
sponsibility of controlling other people’s money is 
serious enough to engage the whole time of the 
cleverest business men, and that everyone who en- 
trusts his capital to a banker is entitled to a clear 
statement of the assets which are available as his 
security. Mixed balance-sheets are not satisfactory 
things. That is one of the most obvious lessons taught 
by this very unfortunate failure. 

“In previous years we have taken special exception to 
the policy of Lipton’s in starting a ‘‘ savings bank ”’ 
for the convenience of their customers, and _ it 
happens that the annual report of this company, which 
was issued a few days ago, provides us with a good 
opportunity of seeing how this mixed banking works. 
It may be remembered that about three years ago 
Lipton’s started breaking new ground, and began a 
campaign which involved a_ considerable outlay of 
capital, increasing their liabilities in one year by 
nearly £600,000. Already there were outstanding 
half-a-million of 4 per cent. debentures, and there was 
a bank loan of over £150,000, so that the chance of 
raising capital cheaply in the open market was not very 
bright. About this time the directors decided to open 
what they called a savings bank and to undertake the 
control of their customers’ money, advertising the con- 
venience of their system, and paying interest at 4 per 
cent. When the scheme was first announced, the 
Economist commented on it as an objectionable experi- 
ment, and the reports issued since that time have con- 
firmed us in our opinion. The prosperity of the com- 
pany has not increased, but the deposits have risen 
considerably, and now the customers—most of them, 
probably, poor people—have over £150,000 at stake in 
the fortunes of the business, although the inducement, 
in the shape of the rate of interest offered, has been 
reduced to 34 per cent. since last Septembr. As a first 
comment on the position we show the net profits earned 
year by year since the plan was started, and the bank 
overdraft and the deposits as stated in the balance- 
sheet at the end of the twelve months :— 


Net Profit. Deposits. Overdraft. 
£ £ £ 
Me séeceses oo BRRUUe see: nil coos 150,655 
MEY aeusecccee 162,726 .... 67,321 .... 393,745 
MD siécscece - 161,787 .... 148,814 .... 226212 
BEES cccccecee - 146,107 .... 156,766 .... 301,989 


Thus in three years the profits have fallen by £16,000; 
the overdraft has increased by £151,000, and the 
savings bank deposits have risen from nil to £156,000. 
Now for the balance-sheet. This is the position at 
March 18, 1911 :-— 








5%C oe £ ASSETS. £ 
Cum. pref. shares ...... 1,000 Goodwill, properties, &c. .. 
Ordinary shares............ 1,250,000 | Plant, masbinenn, Wedeace MeaL aes 
Debentures .........0.e0e00 5°0,000 | Stocks-in-trade ............ 998,954 
Bills payable ........--.... 142,049 | Debtors .........---------.. 267,186 
Overdraft from bank........ 301,989 | Insurances unexpired, &c. .. 24,322 
Creditors and directors’ fees 181,342 | Investments................ 98,318 
Savings Bunk deposits and | Savings Bank investments. . 38,704 
INtETESt ........ eee eeeee MEU. caudé Secediodencstis 95,621 
Unclaimed dividends . 2,517 ; 
Debenture interest ........ 8,968 | 
Share premium ............ 220,889 | 
i tientideuwscdtiesetee 145,000 
Profit and loss...........0.6 69,714 | 
| 
3,979,234 | 3,979,254 


To which the auditors attach this report :— 


_ Subject to the remark that nothing has been provided this year 
in respect of depreciation of plant, machinery, fixtures, fittings, 
utensils, carts, horses, &c., as explained in the directors’ report 
in our opinion the balance-sheet is properly drawn up so as to 
exhibit a true and correct view of the state of the company’s 


affairs, &c. 

We pass over for the moment the serious qualification 
contained in this certificate, in order to concentrate on 
another and not less important point. What are the 
legal rights of depositors in relation to the other 
creditors? It will be seen that as against sundry 
debtors of £267,000 there are sundry creditors and 
holders of bills to the extent of £323,000, while the 
Company is indebted to its bankers for £301,000, and 
there are debenture holders for £500,000. In view 
of these figures we would ask three questions :— 


1. How do the depositors stand to the trade 
creditors ? 
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2. How do they stand to the bank? 

3 3. How do they stand to the debenture holders? 
Probably not one in a thousand of the depositors would 
realise the importance of these questions if they were 
put to him ; but any business man, and especially any 
banker, will admit that they are vital points. When a 
depositor puts his money in a joint stock bank he 
knows that he has a first call on the assets; he knows, 
or should know, in some detail what these assets are; 
and he usually knows that so far from any debenture 
or shareholder having a prior call on them he has a 
very valuable security in the shareholders’ uncalled 
liability. But in ‘‘ mixed’’ banking of this kind it is 
almost impossible to say what the position really is. 
There are, it is true, £38,704 of ‘‘ savings bank invest- 
ments,’’ but so far as we know it has never been 
clearly stated that they are hypothecated as security 
for the depositors, and no one has ever explained how 
the depositors rank as regards the debenture holders 
and the bank that has given the overdraft. At last 
year’s meeting the chairman’s only reported reference 
to the bank was a casual remark that “ incidentally it 
was proving a great convenience to a large number of 
customers.’’ This year’s meeting takes place on 
Monday, and it would not be a bad thing if the position 
were more fully explained, and the shareholders were 
told the terms on which they have been launched on 
the business of banking. 

This banking experiment has several other features, 
such as the use of the words ‘‘ savings bank,’’ which 
are open to serious criticism ; but we are content in this 
article to insist on the one weakness that the balance- 
sheet is mixed and the depositors’ position ambiguous. 
Criticisms appearing in the Economist are not likely 
to have much direct influence over Sir Thomas Lipton’s 
customers, as the percentage of our readers who bank 
at Lipton’s is probably small. But there ought, we 
think, to be a greater sense of responsibility in the 
company’s shareholders and the Stock Exchange 
generally, and those who have a financial interest in 
the business should not tolerate this three-year old 
scheme without very careful consideration. Share- 
holders are often prone to take short-sighted views, and 
probably there was a_ general feeling at the 
time the bank was started that if it brought 
cheap working capital into the business so much 
the better for the business. That seems to us to be 
at once selfish and foolish. To run a number of 
shops on savings bank deposits that can be called in 
when wanted is to place oneself in a dangerous 
position, and the larger the deposits the greater would 
be the embarrassment if anything unpleasant took 
place. The events of the last fortnight have proved that 
the City can be affected by the troubles of quite humble 
capitalists, and the Stock Exchange would do well to 
realise the importance of opposing any scheme calcu- 
lated to weaken the security of the poor depositor. 
Massed in large numbers small capitalists are highly 
influential people. 








THE LATEST PHASE OF RECIPROCITY. 


Tue fate of the Reciprocity measure negotiated by the 
Governments of the United States and Canada, which 
would give an instalment of Free-trade in agricultural 
products and agricultural machinery for the benefit of 
farmers on both sides of the border, still hangs in the 
balance. The Tariff League of the United States, one 
of the richest and most powerful organisations in the 
world, is working with enormous vigour at enormous 
expense to defeat the Agreement. A skilful amend- 
ment has been moved by Mr Root in the Senate with 
reference to paper and wood pulp which may possibly 
destroy the scheme. On the Canadian side, the Con- 
servative party, with the aid of the manufacturing in- 
terests and the strong Canadian trusts in Montreal, 
Toronto, and other towns, is now definitely pledged to 
opposition, and is apparently obstructing supplies in 
the hope of driving Sir Wilfrid Laurier’s Government 
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| evidence for and against. 
|| tegard to politics, began to look into the question and give 


| reduction on some articles. 
| practically the same as the old one, with some trifling con- 


| the actual capital expended. 
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President Taft and Sir Wilfrid Laurier are whole- 
hearted in their determination to carry the Agreement, 
and both are strongly supported by public opinion. 
Sir Wilfrid Laurier and his colleagues are confident 
that they are on sure ground, and that an appeal to the 
country would return them to power. Since our note 


upon the subject, Lord Selborne has replied to Mr |} 


Fielding, but he is unable to justify his interference with 
the policy of the Canadian Government. We have 
always thought that, after the moral corruption of 
politics which is necessarily involved in a_ protected 
tariff, the chief objection to the proposals of the Tariff 
Reform League is that they provide constant material 
for quarrels and friction between the various self- 
governing countries of the British Empire. That Lord 
Selborne is acting on behalf of the Tariff Reform 
League appears from his conclusion ‘‘ that the only 
vital differences’’ as regards a united commercial 
policy for the whole Empire ‘‘ arise from the persist- 
ence of this country in a fiscal policy which is mani- 
festly unsuited for Imperial conditions.’’ Of course, 


be framed in Canada, and the people of Canada would 
allow their tariff to be framed in Australia, we should 
be able to have a united commercial policy, and a zoll- 
verein. But how many people are there who think that 
such a solution is either possible or desirable? In 
truth, the real hope of commercial unity for the Empire 
rests on the probability that the self-governing colonies 
will gradually imitate our shining example and abolish 
their protective tariffs. 

An interesting letter has been forwarded to us from 
a farmer in Alberta, who has been watching the Reci- 


procity controversy very closely. He writes :— 


So secure did the Canadian manufacturers feel in their 


| position five or six years ago that they then approached the 


Liberal Government asking to get the tariff raised consider- 
ably. The Government, acting with caution, sent a Com- 
mission to every considerable town and district to take 


The farmers as a body, without 


very strong evidence against an increase, and asked for a 
A new tariff was devised, 


cessions in favour of the farmers. Since that a Free Trade 


| propaganda has been quietly working among the farmers. 
| It culminated in the immense deputation of 800 farmers to 
| Ottawa, 500 of whom came from west of Lake Superior. 
| Sir Wilfrid Laurier could not say much, and that only 


in a general way, to the deputation, as his Govern- 


|| ment was then negotiating reciprocity with the United 


States. When this proposed agreement burst on the 
world shortly afterwards, the farmers saw that it gave 
them something in the direction of Free-trade, and 
they are backing it with all their power. 
have gone against and some Conservatives have gone in 
favour of it. The Liberal party as a body favours, and the 
Conservative party is against it; but Conservative as well as 
Liberal farmers are in favour of it. It won’t injure the 
manufacturers; but they feel that it is a step on the road to 
Free-trade, and they are opposing it tooth and nail through 
the Conservative organisation. There are some Canadian 


| industries, such as the agricultural implement manufacturer, 
| which could hold their own against the world on Free- 


tradé lines, but there are others, such as the cotton 
and woollen industries, that would go to the wall 
without protection; and, in my own opinion, for all 
the hands they employ at poor wages, Canada 
would be well rid of them. The Canadian Cotton Combine 
employ some 6,000 hands, mostly girls, whose best wages are 
$34 a week—equals 14s 7d. It pays 5 per cent. on a stock 
which is go per cent. water, or a dividend of 50 per cent. on 
These are Lancashire and 
Yorkshire industries. 1 do not know what wages are paid in 
the Yorkshire woollen industries; but I am well acquainted 
with the cotton trade in Lancashire, and I know that the 
Lancashire power loom weavers, mostly women, earn from 
18s to 28s per week piece work, according to ability. There is 
a constant improvement in machinery; a mill is old in less 
than 20 years, and the machinery is scrapped and replaced 
by the most modern. The Canadian machinery had it been 


| in England would have been scrapped long ago. 


] 
| 
’ 


Our correspondent also draws attention to many other 


Some Liberals | 
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to dissolve. It is to be noticed, however, that both! their almost unanimous determination to secure Free. 








| full advantage of the duty. 
| a combine was organised, and the company which 
if the people of Great Britain would allow their tariff to | 
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trade as a factor which, considering their rapidly grow- 
ing power in Canadian politics, is almost bound before 
long to secure success. It seems that the Protec. 
tionists in Canada and Great Britain are now Co- 
operating together, and that paid lecturers from this 
country have been busily engaged in explaining to 
Canadian electors the evils of reciprocity. Meanwhile, 
the Canadian Free-traders have not been idle, and the 
Grain Growers’ Guide, published at Winnipeg on 
May 24th, has thrown a very strong light upon the 
workings of the protective system. Taking one parti- 
cular commodity, cement. The tariff on cement jn 
Canada is no less than 12 cents per 100 lbs, or nearly 
44 cents per barrel, and as another duty of 20 per cent, 
is levied on the bags in which cement is imported, the 
whole duty, taking the prime cost of cement at $1 per 
barrel, is considered to add over 50 per cent. to the 
price. In 190g there were eleven competing cement 
companies in Canada, but they were not getting the 
In September of that year 


financed the organisation is stated by Sir S. Fleming— 
who is demanding an inquiry into the matter—to 
have taken over 12 million dollars profit in promotion 
expenses, after giving 164 million dollars to the 11 
cement companies in return for their properties. The 
Chronicle of Montreal in an article on ‘‘ over-capi- 
talised mergers ’’ welcomes the action of Sir Sandford 
Fleming, as a check upon the methods of Canadian 
Trust promoters. Our contemporary writes :— 






When a concern is grossly overcapitalised the parties who 
buy or acquire its securities for investment are not given a 
fair or fighting chance. The parties responsible for the over- 
capitalisation cannot, for shame, do other than maintain for 
two or more years, interest and dividend payments upon the 
securities issued. Itis always possible to manipulate the 
profit and loss account, or to abstain from making the proper 
appropriations for depreciation, &c., and thus for a time to 
make the earnings appear satisfactory enough. But a 
superabundance of water in the capitalisation is bound 
to tell upon the securities ultimately. And it will, 
sooner or later, become necessary for the combine to 
take advantage, or to attempt to take advantage, of such 
elements of monopoly as may have been gained through 
combination, and raise outrageously high the selling 
prices of goods produced or manufactured by it; this because 
the heavy load of water in the capitalisation cannot be sup- 
ported in any other way. And the monopolistic raising of the 
prices may, likely enough, bring about the doom or end of the 
concern. First of all, such a course tends to stir up feelings 
of hatred or hostility among the public—especially if it con- 
cerns an article in general consumption; and these feelings 
will quickly find reflection in the politics of the day ; the com- 
bine will have to face the possibility of an abolition of the 
Customs duties on the articles or commodities sold by it. 
Any extensive lowering of tariff bars would probably prove a 
serious matter for the holders of its securities. 


We shall be much surprised if the Canadian tariff and 
the trusts, which it encourages and feeds, are able to 
withstand very much longer these exposures and the 
indignation of the consuming public. 








NATURALISATION AND EMIGRATION. 
Tue Imperial Conference has been working hard, and 
has been doing quite as much as could possibly be ex- 
pected, considering the extraordinary diversities of 
sentiment and opinion that are to be found in dif- 
ferent parts of the Empire. On Monday, after a long 
discussion in which the Lord Chancellor and Mr 
Asquith took part, it was agreed ‘* That there should 
be for the whole British Empire one final Court of 
Appeal in two divisions, one for the United Kingdom, 
consisting of the same persons who are now entitled 
to sit in the House of Lords, and the other for the 
overseas dominions, consisting of the persons now 
entitled to sit on the Judicial Committee, with sueh 


grievances under which the wheat farmers of Western | further additions as might be agreed ~ and that 
Canada are suffering ; and we cannot help thinking that ' it should be strengthened by the addition of two 
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English judges.’’ This decision will probably not have 
any important practical consequences, but it will give 
satisfaction to the sentiment of colonial lawyers and 
legislators, who are inclined to sniff at the judicial 
committee of the Privy Council. 

A more substantial question was discussed on 
Friday of last week, when Mr Fisher, the Prime 
Minister of Australia, moved the resolution calling upon 
the Imperial Government to encourage British emi- 
grants to proceed to British colonies rather than to 
foreign countries. Mr Burns, however, showed that 
under present conditions the British colonies have every 
reason to be well satisfied. In 1906 the total number of 
emigrants from Great Britain and Ireland was 194,671, 
of whom the different parts of the Empire took 105,178, 
or 54 per cent. In 1910 the numbers were 233,944 and 
159,000 respectively, showing 68 per cent. to the 
Empire, and for the four months of this year there was 
an increase in emigration over the corresponding 
period for 1910 of 23,000, or 29 per cent.; and the 
Empire had taken the whole of the increase. In these 
last four months Australia and New Zealand have re- 
ceived 10,000 more British emigrants than in the same 
period of 1910, an increase of 133 per cent. From a 
colonial point of view these figures could hardly be im- 
proved upon, and it is not surprising that, after hearing 
the facts, the Colonial Premiers agreed to let weil 
alone, and not to interfere with the work of the 
Emigrants’ Information Office. Mr Burns, in his very 
interesting speech, pointed out that the emigration this 
year represents 60 per cent. of the estimated natural 
increase of the population of the United Kingdom, as 
compared with 50 per cent. in 1907. It is very satis- 
factory that the colonies should be receiving most cf 
the overflow, ‘‘ but they must not seek to empty the 
tank.”’ It is less satisfactory to reflect that every per- 
son who goes to the colonies automatically avoids the 
burden of defence. ; 

The problems of migration and emigration are, cf 
course, closely connected with the problems of citizen- 
ship, and here on Tuesday the Conference found itse!f 
face to face with a really difficult question. The 
Government of Australia suggested that there should 
be an Imperial certificate of naturalisation for persons 
who could comply with the most drastic conditions at 
present imposed. Sir Wilfrid Laurier pointed out that 
100,000 Americans are coming every year to Canada, 
and they most of them seek naturalisation at the earliest 
moment. They are British subjects so long as the; 
remain in Canada, but if they come over to Great 
Britain they become American citizens again! Every- 
one will agree with Sir Wilfrid that this is a state of 
things which requires modification ; and it would seem 
at first sight, as he put it, that the man who is a 
British subject anywhere should be recognised as a 
British subject everywhere. Someone asked, however, 
whether this applied to Chinamen; and, of course, as 
everyone knows, some of the colonies have the greatest 
objection to allowing Indian subjects of the Crown the 
most elementary rights of citizenship. Mr Winston 
Churchill welcomed the discussion, and agreed on the 
importance of securing as far as possible a more 
uniform standard of British citizenship ; but, as he said, 
we must beware of departing from the sound prin- 
ciples of self-government. Any Imperial Act upon such 
a subject could only be universal if it were adopted by 
all the Parliaments of the Empire. The only way of 
§iving effect to the wishes expressed would be to adopt 
two standards of naturalisation, local and the Imperial. 
In this country we are not prepared to abandon the five 
years’ qualifying period; for we do not see how 2 
foreigner can expect to become an Englishman, to ac- 
quire English habits, and, if you like, English pre- 
judices, in a shorter time than this. At present, how- 
ever, as Sir John Simon pointed out, a five years’ re- 
eden = British Empire is no use to an applicant 

alisation in the United Kingdom. Such a 

United pel cy been five years a resident in the 
banat gdom, and he must have the intention to 
nue to reside here. It would seem, therefore, that 


mS OOM OEE — — 


an amendment of our own naturalisation law is an in- 
dispensable preliminary to the scheme of Imperial 
citizenship, which was adopted in principle by the 
Colonial Conference. 2 





THE TOBACCO DECISION AND ANTI - TRUST 
AGITATION. 


(FROM OUR WASHINGTON CORRESPONDENT. ) 
WASHINGTON, June 2. 


Just at the close of the term of Court on Monday, May 
29th, the Supreme Court of the United States handed 
down a decision in the American Tobacco Company 
case which seems likely to be of permanent importance. 
The Court is even more severe in its strictures upon 
the Tobacco Company than on the Standard Oil Com- 
pany. Practically on the same grounds as in the former 
case, the Supreme Court now finds that the corpora- 
tion attacked is an illegal combination, and orders that 
it be brought into a condition that is honestly in har- 
mony with the law. Few persons had doubted that 
some such decision would be the outcome of the Court’s 
deliberations in the Tobacco case, after they had studied 
the Standard Oil verdict. Although American Tobacco 
had not been built up by the same system of illegal 
practices that characterised Standard Oil, it neverthe- 
less had been guilty of many methods of suppressing 
competition which are now sternly rebuked in the 
opinion of the highest Federal tribunal. Those who 
have followed the development of the Tobacco Trust 
and its methods of crushing smaller competitors could 
not have been in much doubt as to the result. It is 
not, therefore, in the finding of the Courts so much as 
in the line of reasoning pursued that the chief interest 
is evinced. 

The striking feature of the reasoning in the Tobacco 
case, as in that adopted in the Standard Oil opinion, has 
been the reaffirmation of the so-called ‘* rule of reason ”’ 
to govern the attitude of the public powers towards in- 
dustrial combination. Apparently spurred by the 
criticism visited upon the earlier decision from certain 
sources during the two weeks intervening since the 
handing down of the Standard Oil decision, the Federal 
tribunal now vindicates its position, and asserts that 
only in this way would it be possible to make the Sher- 
man Anti-Trust Law a piece of vital legislation capable 
of effecting the results for which it was originally 
drafted and adopted. Had the law been held to apply 
rigidly to every act in any way restraining trade, thinks 
the Court, the result would necessarily have been to 
make it absolutely unworkable. By rendering it thus 
unavailable, the Court, while apparently abiding by the 
letter of the statute, would, in fact, have gone far 
toward devitalising the legislation, since it would have 
left the enactment upon such a basis that no power 
could have applied it in practice without in effect throw- 
ing business into hopeless confusion. That this posi- 


tion is sound is the view of probably an increasing num- | 


ber of students of the situation, notwithstanding that 
there is full recognition of the enormous responsibility 
thus assumed by the Court. There is undoubtedly far 
more confidence that such responsibility will be exer- 
cised in a way consonant with the plain dictates of the 
law, since the handing down of these two decisions, 
and it is reluctantly conceded by many of the anti-trust 
reasoners in Congress that perhaps the interpretation 
now adopted, even with the broadening of the powers 
of the Court which it implies, is as satisfactory a solu- 
tion of the whole matter as could have been worked out 
under present conditions. 

A second point of fundamental interest in the decision 
is found in the fact that the Court does not propose any 
distinct plan for the dissolution of the concern, although 
it implies that the business of the Tobacco Company 


| 
| 


may be brought into a position which will honestly con- | 


form to existing law. Curiously, however, it lays upon 
the lower Court, to which the case is now remanded, 


the duty of determining how this reconciliation between 
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the law and the corporation shall be brought about. It 
thus disregards both of the remedies urged by the 
counsel for the United States. They had asked either 
that a receivership should be established and the cor- 
poration placed in its control or else that the concern 
be enjoined from doing any further business of what- 
ever kind. Both suggestions, the Court believes, would 
have proved unnecessarily injurious to innocent stock- 
holders, and hence the insistence that the lower Court 
shall devise some method by which to enable the further 
carrying on of business under a plan that will to the 
least degree only injure these stockholders. 

What such a plan can be is proving the subject of 
interested and very vague speculation, for it is con- 
ceded that the difficulties which will rest upon the lower 
Court in the matter are enormous. Although the 
Federal tribunal apparently recognises the receivership 
and the permanent injunction as possible remedies ap- 
plicable to the case, it expressly bars them from use, 
and this makes it necessary for the lower Court to 
work out for itself some new line of remedy not hereto- 
fore thought of. Should this be of a sort not acceptable 
to the Government, it will no doubt be referred back to 
the supreme bench for discussion. Although, there- 
fore, some stock market operators were at first in- 
clined to say that the Federal Court had done what had 
been desired, in that it had opened the way to a plan 
for the continuance of the trust system upon a basis 
acceptable to the law, it would now appear that nothing 
of the sort has been done, but that, on the contrary, 
the work of the lower Court must be directed toward 
protecting the stockholders rather than toward the de- 
velopment of any general system whereby combina- 
tions of capital may be continued in operation without 
doing violence to the Sherman Act. Clearly, however, 
while the deliberations of the lower Court will be fol- 
lowed with extreme interest, it is entirely possible that 
both the Tobacco and Oil dissolutions may now proceed 
peaceably to a formal close. 


The Tobacco decision has tended very greatly ro 
quiet the outcry for anti-trust legislation, which was 
growing so strong in Congress. Some of the Demo- 
cratic leaders have positively expressed themselves to 
the effect that nothing further is now called for in the 
way of legislation, and have stated that they do not 
intend to attempt anything further, certainly for the 
present. Progressive Republicans in the Senate, how- 
ever, take a different view, and it is likely that more pr 
less radical legislation will be offered in that body, 
although in the present temper of Congress nothing is 
likely to be adopted. A much more threatening situa- 
tion is suggested by the apparent disposition to insist 
that the Federal Government shall undertake a number 
of prosecutions of capitalistic monopolies, including 
the United States Steel Corporation. This is demanded 
on the ground that the breadth of the Oil and Tobacco 
decisions is such as to make it clear the Court would 
certainly dissolve the other concerns whose doings are 
complained of. The United States Steel Corporation 
is already under investigation in the House of Repre- 
sentatives, both John W. Gates and Judge E. H. Gary 
having been examined before a Special Committee 
within the past week. There is, however, no reason to 
suppose that anything new can be discovered regarding 
the concern, since it has been carefully studied by the 
Federal Government through the Bureau of Corpora- 
tions for years past, and was practically given execu- 
tive approval in its essential aspects by President 
Roosevelt. It is possible that the Administration may 
be spurred on by political motives to undertake a pro- 
secution of the Steel Corporation, although at the pre- 
sent time that does not seem likely. 

Meantime, it is apparent that the stock market, 
which had a sharp recovery after the Standard Oil de- 
cision, is by no means so certain of its ground as it 
then was, but is disposed to await further developments 
before trading in much larger volume than heretofore. 
rhe generally sound condition of business, and the fact 
that the Administration shows no disposition toward 
extreme action, are very reassuring factors. 
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RUBBER AND RUBBER COMPANIES, 


SIncE the 1910 boom collapsed, the rubber share 
market has given occasional signs of life, but its more 
general condition has been one of absolute idleness 
and neglect, varied only by periods of extreme weak. 
ness, as tired professionals realised the holdings nursed 
so long in anticipation of a revival. A very large num- 
ber of the small investors who rushed into rubber last 
year are no doubt still in possession of their shares. 
Some, perhaps, who made their selection with 
care, are willing to hold them as investments where 
their faith in the future of rubber has not been de- 
stroyed by the depression of the share market; but 
there must be a much larger number waiting merely 
for a rise in hard Para, which may give the needed 
stimulus to the share market to enable them to sel] 
their shares at a profit. For that third, but. stil 
numerous, body of small speculators who subscribed 
‘* wild cat ’’ issues rubber has 
probably lost its charm after the series of windings-up, 
and quarrels with vendors over short measure in respect 
of land or trees, with which many of them have made 
close acquaintance in the past year. But the industry 
itself, fortunately, is not affected by these happenings, 


promiscuously for new 


and shareholders in those companies which were formed 
for the purpose of extracting rubber from trees rather 
than money from investors’ pockets can afford to ignore 
the condition of the share market, so long as they re- 
ceive and can reasonably expect in the future really 
handsome dividends. 

At the end of May 
rubber was 


auctions best plantation 
about 5s per lb, against 
10s 6d in 1910, in which year the record price of 12s 10d 


for hard Para was reached. 


quoted at 


At the corresponding date 
1909 plantation rubber commanded about 5s od per |b. 
The boom prices of last April twelvemonth, however, 
were quite artificial, but their effect on the Malay pro- 
The following figures of 
the monthly exports of the last three years are those 
cabled by the Federated Malay States Government to 


duction is most instructive. 


the Malay Estates Development Agency :— 





1909. 1910. 1911. 
DS 6 i vthdknaweenx wee. 045,593 .. 768,743 .. 1,529,170 
February ....... ot6esesns ae 728,458 .. 1,490,849 
EGS sc vaxewecueaw es sae 441,251 .. 899,383 .. 1,916,219 
DON Sacks cedeaeunweemnnre 429,0°6 .. 1,123,097 .. 1,235,917 || 
May tee eRetaT eens wee 399,573 877,435 .. 1,147,488 
Total for five months .. 1,976,898 .. 4,397,116 .. 7,119,643 


It is clear from the above that the exports of a particu- 
lar month are governed by the demand, as shown by 
the state of the London market, but that the total 
exports are year with little 


increasing year by 





reference to the price the material will realise in Lon- 
don. During 1910 the demand was so keen as to 
absorb all the surplus, but the slackening of American 
trade has resulted ina falling off in America’s imports 
by more than one-third in the last twelve months. The 
American imports of rubber are now less than in 1909, 
and the price of rubber is not much lower, although the 
production of Malay is so much greater. 

It might have been thought that the high price of 
rubber in 1910 is responsible for the record dividends 
now being paid, but, in spite of the record prices 
reached in 1910, the average obtained by the plantation 
companies was generally a penny or so per lb less than 
the previous year’s prices, and the larger profits may 
be attributed, therefore, solely to increased production. 
The quantity of rubber obtainable from the trees m- 
creases rapidly in the first few vears of tapping ; how 





rapidly is shown in the following table of results of 
| some of the more important individual companies :— 
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Price 
per Lb. 
Year er a 
an Founded. 1909. 1910. 8 
an ececs SEED cw SGT 1. Gee «« © SE 
Batu Caves ...---+++ Ot... Gee . Wale .. 7 G 
Consolidated Malay.. 1905 215,893 .. 341,460 .. 6 24 
Damansara ....-+--- 1906 202,440 .. 310,429 ..7 1§ 
Golden Hope ....-- 1906 .. S140 .. SSS ..5 & 
Golconda Malay .... 1907 .. Gaaee «es Bree ce es 
Harpenden ......-- 1908 .. 21,153 .. 108341 ..6 4 
Highlands and Low- - 
landS ..ceccccces . 1906 346,259 511,724 ..7 733 
Inch Kenneth Binds 1904 .. 30,162 127,577 ..8 5s 
Linggi ..-++++++++5 1895 .. 527,000 878,754 ..5 92 
London Asiatic Rub- 
ber and Producc.. 1907 .. 75,427 .. 180,477 .. 6 1 
Pataling ......++-- 1903 .. 152,090 .. 323,065 ..6 2% 
Geremban....++++++ 1909 .. 228,690 .. 384,440 com 
Selangor .......- ee 1899 326,654 .. 451,511 ..6 7% 
Shelford ...... .... 1906 33,097 .. 103,104 .. 611 
Sungei Kapar...... 1906 114,970 .. 224,978 ..6 6 
United Serdang .. 1907 17,575 .. 67,828 .. 6 8% 


In not a single case is there any sign as yet of a stand- 
still in production, 
companies this is because extensions have constantly 
been made, which have only recently come into bear- 
ing. The cost per lb of producing the rubber is only 
stated by a few companies, and in these it varies from 
gid to about 1s 4d, but it is probable that there is 
considerable difference in the method of computing the 
figure. An idea of the relation between cost and sell- 
ing prices may be obtained from the following state- 

















i 

| 

| 

| 

|| ment, compiled from the crop accounts of the com- 

! panies :— 

Gross Expen- Net i 

Profit. rane Profit Dividend. 
£ £ £ % £ 

Anglo-Malay .......... 210,389 41,371 169,018 100 | 150,0C0 
Batu Caves ..... Puecete 61,959 24,933 | 36,966 '150 37,784 

| Consolidated Malay . 106,982 | 31,816 | 75,166 |100 62,007 

| PET ca cccccecese 112,107 | 29,952 | 82,155 | 75 77,812 
Golden Hope .......0.. 25,325 5,409 | 19,916 | 40 17,600 
Golconda Malay........ 56,866 | 15,958 | 40,908 | 55 38,500 
PE ccusccweceas 34,891 | 10,267 | 24,624 | 80 23,400 
Highlands and Lowland:| 194,151 | 28,103 | 166,048 | 50 | 163,884 
Inch Kenneth........ --| 55,918 | 14,175 | 41,743 |LO0O 30,000 
rd cwet eee kdebe's 257,940 | 58,198 | 199,742 [2374 214,450 
London Asiatic Rubber| 

and Produce ...... | 59,323 | 15,682 | 43,641 | 25 37,435 

Pataling ....... sekweus 103,411 | 16,450 | 86,961 |350 73,125 
Seremban ....... «+++-| 100,101 | 29,836 | 70,265 | 36}; 67,971 
PT £oi4 6cnedseeen 149,093 | 28,886 | 120,207 |375 | 105,937 
EE 60ebce ees octcel ee 8,508 | 27,352 | 30 19,500 
Sungei Kapar.......... | 75,456 | 20,191 | 55,265 | 55 51,792 

| United Serdang........ 33,972 12,357 21,615 10 18, 000 


The new companies are naturally spending as much or 
more per acre as the older companies, while obtaining 
a much smaller return, but the figures of the Pataling, 
founded in 1903, whose costs represent only 16 per 
cent. of the gross profit, proves how great a margin 
must be swept away before rubber growing becomes no 
more profitable than any ordinary industry. The final 
column in the above table shows the sum distributed 
in dividends, and it will be seen by comparing this with 
the net profit that in a few cases a fair sum has been 
reserved or added tocarry forwards. In some instances 
the revenue accounts have been debited with various 
depreciation charges before arriving at the net profit, 
and there seems to be a general disposition to adopt 
rather better financial methods than at this time last 
year, when the highest dividends possible were 
Squeezed out. After-such a boom as that of last year, 
which leaves a large number of shares in new hands 
at high prices, the complaint is often heard at general 
meetings that dividends of 75, 100, or 200 per cent. 
represent only a small return on the shares at the price 
at which they were purchased. Fortunately, directors, 
who mostly hold shares at low prices, have generally 
returned the proper answer that the prices at which 
individuals become shareholders is no concern of theirs. 

The following table of comparative prices of the 
shares of the leading companies shows how high prices 
were pushed last year, and how great has been the 
subsequent decline :— 


‘ eee 


though in the case of the old | 





|Amount Year 1909. Year 1910. | 
Name. | of — ——— —— Pane 36, 


Shares. Highest| Lowest. |Highest Lowest. | 
16s 34 | 7s 9d | 39s | 15s 9d | 1789d 
644 | 





























Angio-Malay ........cccces 2s 








Batu Caves .......... £1 63 23 19 134 
Batu Tiga (Selangor) oo} & 23 | TPs 23 34 
Consolidated Malay ...... 2s l3s 6d | 5s a | 35s 6d | 13s 7d | 17s 9d 
Damansara (Selangor) ... £1 43 ley 104 43 5} 
OUND BOND ccccctcicccccel 68 4 lf®& | 10% 33 
Golconda Malay .......... | £1 33 aaa 3g 42 
Harpenden (Selangor) .... £1 6 43 14 6 sia 
Highlands and Lowlands .. £1 3t8 1s | 10 Sta 43 
Inch Kenneth... .......... £1 72 1} 194 73 94 
Er ea 43 22 | lig 42 7: 
Linggi Plantations ..... 2s 27s 3d lls | 70s 9d | 26s 6d 41s 
London Asiatic Rubber and | 

WUE i. ccntcetans dine 2s 6s 6d | Is 94d | 19s 6s 3d | 10s 64 
PR ai nieimewigttssceanl 2s 29s | 12s 3d | 8ls 3d | 28s 6d 45s 
Rubber Estates of Johore | ro - “ } 285 9d) 128 6d} 75s [26s 104d 27s 6a 
EE |. ccecusaceseus £1 3 2: | 648 25 38 
 ctinscicinngenweke | 2s _ 17s 93s | 37s lad) 45s 
ME hatipnics ride icataite 1 a} 65 ltt 23 
SN IE 6 ccennedacuews 1 oA oy ta 74 2m 4 
SUN ORG. 6 5c icccccacce 2s 7s dd 4s 5d | 233 6d | 7s 5d lls 
United Serdang (Sumatra) £l 445 lz 84 34 44 


On the average prices are about one-half of what they 


| touched in the boom, and as the shares above quoted are 


those of established producing companies, which have 
been able to take advantage of the high price of rubber, 
present prices are already discounting a lower rate 
of dividend, yields on the basis of last year being from 
10 to 15 per cent. in the case of Pat: ings, Linggis, and 
some of the very high dividend payers. But even if 
the Pataling company, for instance, only obtained 3s 
per pound for rubber, and did not produce more than 
last year’s output, the net profits would still suffice to 
pay more than roo per cent., assuming that the cost 
of production remained the same, so that rubber in- 
vestors who have bought even high-priced shares at 
present levels may feel reasonably secure, though shares 
in potential producers around par are, of course, from 
a speculative standpoint, more attractive. 





THE AUSTRALIAN REFERENDUM. 
(FROM OUR MELBOURNE CORRESPONDENT.) 
MELBOURNE, May Io. 


THE results of the referendum (if regarded as one elece 
toral event), or referenda (if regarde d from the plurality 
of questions to be answered), is an irretrievable disaster 
for the Labour party. The object of one question was 
to transfer from the States to the Commonwealth 
Government the power to adjudicate on industrial dis- 
putes, and that of the other to empower the Common- 
wealth Government to take over and nationalise any 
industry that may assume the proportions, real or fan- 
cied, of a monopoly. The Labour party, considering 
itself invulnerable as a consequence of the General 
Election of April, believed that it would easily 
carry its proposals. But as the date approached for 
the appeal to the electors, an opposition grew, and 
strengthened as it grew, based partly upon a rooted 
objection to tampe ring with the Constitution, but more 
upon a_ determination to combat the seeming 
ascendancy of the Labour party. The folly of commit- 
ting the settlement of industrial disputes over a whole 
continent to a single Arbitration Court was also recog- 
nised. But at the “last the opposition was almost w holly 
one against Labour supremacy. 

The position can hardly be understood, unless the 
political events of the last two or three years are taken 
into account. The antagonism which existed between 
the old Free-trade party and the Protectionist party 
caused the defeat of a Government led by Mr Deakin. 
A Labour Government came into office, although it 
commanded the support of only about one-third of the 
members of the House of Representatives. The two 
other parties then resolved to coalesce, with the result 
that the Labour Government was summarily, in fact, 
as was thought at the time by thoughtful ‘observers, 
too summarily, ejected from office. But the extreme 
wing of each party to the ‘‘ Fusion ”’ rebelled against 
their leaders, and the constituencies at large felt no 
love for a coalition, of which they could not at once see 
the necessity. Hence, when the General Election took 
MR As Pat ccnp cba Manet caleba ace, the desertions from the Fusion parties were ex- 
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tremely numerous. 
had worked its organisation up to the highest pitch of 


At the same time the Labour party 


efficiency. The election, held on April 13, 1910, there- 
fore, resulted in something like a numerical tie between 
the Labour party and the Fusion, and, by the imperfec- 
tion of the electoral system, in a sweeping majority of 
Labour representatives. Notwithstanding that they 
were in a slight minority on the votes for the House of 
Representatives, they secured 42 seats out of 75, and 
as three so-called ‘‘ Independents ’’ joined their ranks 
on all important divisions, they really commanded a 
majority of 12. For the Senate the Labour vote was 
slightly over half, but all the 18 Senators elected be- 
longed to the Labour party. 

Summing up, the Labour party was entitled to 37 
out of 75 seats in the House of Representatives, and 
would have been in a minority of one, instead of having 
a direct majority of nine. And it was entitled to ten out 
of the eighteen Senate seats to be filled, but it secured 
the whole. Elated by the tangible results of the elec- 
tion, the Labour Government has constantly talked 
about a ‘“‘ mandate ’’ from the country, in support of 
everything it has proposed. But excepting from its 
own caucus, it received nothing of the kind. 

The normal, or about normal, electoral strength of 
the Labour party is about a third, and this proportion 
includes its female voters, who are rigorously brought 
to the poll, and the disorderly classes, who constitute a 
voting asset of appreciable magnitude. The results of 
the referenda hardly correspond with the foregoing esti- 
mate of Labour strength, but the dissent from the 
Fusion experiment has not altogether vanished, 
although it is becoming clear enough that in the in- 
terests of good administration there can be only two 





parties. Up to date the record of the referenda votes 
is as follows :— 

Anti- 

Labour Labour 

For enlarging industrial legislative powers Votes. Votes. 

of the Commonwealth................ 478,104 .. 736,207 
For enabling the Commonwealth to deal 

EE EEE oon sceneesecsaes - 484,561 .. 729,958 


In the first instance there is an anti-Labour majority of 
258,103, the anti-Labour votes being about 60} per 
cent. of the total, and, in the second instance, the anti- 
Labour majority is 245,397, or a shade over 60 per cent. 
of the total. 

The significance of the referendum (or referenda) lies 
in the fact that the Labour party, as a party, has been 
hopelessly beaten. With its unwarranted majorities in 
the House and the Senate it may continue for another 
sess‘on to foist its raw theories and undigested measures 
upon the country, after which preparations for the next 
General Election will engage full attention. The feeling 
and opinions of the country being unmistakably against 
its continuance in power, the Labour Government ought 
to resign. But the Labour party does not care for con- 
stitutional usage. And probably in the long run it will 
be better for the Opposition to allow the Government 
to continue to exhibit its incapacity for sound and pru- 
dent administration. 


COMMERCE, JANUARY TO MARCH, 1911. 


The returns of the oversea trade of the Common- 
wealth for the month of March show a large increase in 
imports and a sensible decrease in exports of merchan- 
dise as compared with March, 1910. The totals for the 
first three months of the year are more instructive, being 
as follows :— 





First Three Months. 


1910. 1911. 
£ £ 
Imports ......... ~-» 14,040,633 .... 16,136,122 
BEGGAS -cisccdieisve 20,102,327 .... 197,365,968 


Imports show an increase of £2,095,489, and exports 
show a decrease of £.2,736,359, the ‘‘ trade balance ’ 
between Australian and other countries being corre- 
spondingly affected. 

Unless the volume of exportation recovers a diminu- 
tion in that of importation is bound to occur, with the 
result that the cash balances in London of the Australian 


banks will in the aggregate became reduced, making 
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exports of gold necessary. Loan flotations in London 
may, however, modify the position. That the value of 
exports in 1911 will equal that of 1910 does not appear 
probable. A iarge clip of wool may be expected, but 
the prospects for other staples are as yet uncertain 

hardly, however, as good as those of a year ago, 
Concerning agricultural and dairying prospects nothing’ 
definite can be said at this season of the year, but in 
many districts the phenomenal rainfalls of January and 
February, being unseasonable, were wasted, and com- 
plaints of drought conditions are already being raised, 
A dearth of labour in the rural as well as the urban dis. 
tricts also militates against extension of agricultural 
operations. 

The great increase in imports shown above is spread 
over most of the principal items, including in a marked 
manner materials for purposes of construction. Per. 
haps the most prominent article is that of timber, the 
imports of which for the three months amounted to 
£784,875, against £416,117 last year. The increase 
is due partly to the great activity in the building trade 
and partly to the rather tardy recognition of the fact 
that most of the remaining Australian hardwoods, so- 
called, are not of an enduring character. 

The principal differences in the exports are stated as 
follows :— 


First THREE MontTHS 


1910. 1911. Decrease, 

£ £ £ 
i enndus tives . 8,177,450 .. 6,335,130 .. 1,839,320 
Wheat and flour....... . 6,097,892 .. 4,174,805 .. 1,923,087 
Increase. 
BE ec scenes coccce 1,204,408 .. 1,686,550 .. 481,122 
Metals other than gold.. 1,007,080 .. 1,308,783 .. 301,703 


The increase in the value of metals exported is mainly 
accounted for by copper. 
RAILWAY ROLLING STOCK IN VICTORIA. 

For several years the railway rolling stock was kept 
in a state of efficiency within close limits as respects 
numbers. By vigilant management the policy followed 
was fairly successful. But the decision of the Victorian 
Government to work a State coal mine created an un- 
foreseen demand for about goo trucks, with correspond- 
ing traction power, and at the same time the usual 
traffic considerably expanded. It has, therefore, been 
resolved to order 2,000 trucks to be delivered before 
the next harvest season. About half are being con- 
structed within the State and the rest have been ordered 
from abroad. So far the proceedings of the Govern- 
ment met with little criticism. But it has been found 
absolutely necessary to order abroad 4o engines (some 
from England and some from the United States), the 
Government workshops now working at their fullest 
capacity. Indignation at this step is being warmly ex- 
pressed by the protectionists and by artisans. But it 
is clear that the engines must be obtained, if the addi- 
tional trucks are to be put on the rails before the end 
of the year. The incident shows the unreasonableness 
of the Protectionists, who would rather that the rail- 
ways should be starved than that engines should be im- 
ported. Much importation of railway material will be 
needed during the next few years, for considerable rail- 
way extensions are in process or under contemplation 
in several of the States. The opportunities that will 
offer will be worth the attcntion of British manufac 
turers. 








CONSOLS, THE SMALL HOLDER, AND THE STOCK 
EXCHANGE. 


Tue Birkbeck affair for the time being completely over- 
shadowed other considerations in the Consol market, 
and the flatness engendered, not only by the temporary 
suspension, but by rumours affecting other institutions 
of high credit, was allowed full play in the accentuation 
of a nervous depression. After a few days, however, 
the market recovered a little, and no doubt the appre- 
hensions will subside by degrees. But Consols_ and 
other Government securities are suffering from disap- 
pointment. Mr Lloyd George has not made that appeal 
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to democracy which was expected. He has done 
nothing to attract the small investor. The Govern- 
ment’s proposal to introduce a Bill for what has come 
to be known as the popularisation of Consols had no 
effect whatever in advancing the price of the security, 
although when the small bond proposal was strongly 
agitated a month or two ago (with the support of Lord 
St Aldwyn) Consols hardened to 81? on the anticipation 
of definite action being taken. Now that the pettiness 
of the proposed legislation is known, the market in the 
Stock Exchange has turned critical, and the dealers, 
with few exceptions, declare that the scheme for making 
Consols transferable by deed as well as by signature 
in the Bank of England books will fail altogether of its 
purpose if it is expected to have the effect of raising 
quotations and rehabilitating the country’s credit as re- 
flected in the price of the premier security of the world. 
In fact, writes a Stock Exchange correspondent, dealers 
seem to be afraid that another class of stock will be 
created, and that endless confusion will result in course 
of time. As things are now, there are two prices for 
Consols—-one for money, and one for the monthly settle- 
ment in Capel Court—but under the Government’s 
scheme there will be two methods of transfer to com- 
plicate matters. The broker receiving an order in the 
Funds will not know, unless instructions are specifically 
given, whether the stock is to be inscribed or whether 
it is to be registered ; nor will he be able to tell, in case 
of a sale, without referring again to his client as to 
which category the stock to be realised actually stands 
in. A great deal is rightly made of the remarkable 
facility which exists for dealing in and transferring at 
literally a few minutes’ notice reasonable amounts of 
Consols ; and although, of course, the country client 
does not possess the same advantages as those enjoyed 
by his London brother, he can, nevertheless, sell his 
Consols, and transfer them with the same rapidity as 
the other man if he will go to the trouble and expense 
of coming to town to do so. We do not ourselves 
share these anxieties of the market. There is so much 
to be said in favour of the new arrangement that it is 
strange that the reform should have been so long post- 
poned, but we have quoted forward some of the market 
gossip, in order that those who look for a rise in 
Consols in consequence of the Government proposals 
may see the position. Besides, the change is too small 
to have much effect, even in the course of years. For 
a time, no doubt, the double arrangement will give 
rise to a good deal of trifling inconvenience, but it will 
afterwards work smoothly, and men will wonder whv 
it had not come into operation years before. 

Some Stock Exchange members sniff at the idea of 
the small investor buying Consols at all, and declare 
that the latter, like his richer fellow, is no longer con- 
tent with a paltry 3 per cent. on his money. The ab- 
surdity of this contention may be judged by the fact 
that immense sums are lodged on deposit in the Irish 
banks at 1 and 14 per cent. interest. Then there are 
the still larger sums held by the Post Office Savings 
Bank on behalf of the small depositor, who is willing 
to accept the 24 per cent., secure in the knowledge 
that his money is perfectly safe, not only from loss, 
but also from depreciation. It is this fear of the price 
shrinking which probably keeps a good many people 
away from Consols at the present time. So steady has 
been the decline in the price of the stock that it is 
familiar to practically every class, and when it comes to 
a matter of 4 per cent. more or less in interest, the 
thrifty saver will take the smaller amount without risk 
rather than run the chance of his capital depreciating 
or disappearing, as it so often has done in cases within 
everybody’s experience. The issue of small bonds, so 
popular in France and other countries, which might be 
advertised and made negotiable at every post-office, 
would have infinitely more effect in popularising Con- 
sols than the transfer deed arrangement at present pro- 
posed. True, the coupon system is not understood in 
England as it is on the Continent, where its popularity 
1S SO great. But all the same, an issue of Irish Land 
stock in small bonds would, we are assured, sell like 
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hot cakes. But until something of this sort is done, it 
is certainly the Stock Exchange idea that the small 
capitalist will not take sufficient interest in Consols for 
him to count as a factor in the rise or fall of the stock. 








CANADIAN BANKING. 


WHEN the population, production and commercial 
activity of a new country like Canada are advancing by 
leaps and bounds, the problem of providing an efficient 
banking system has to be solved. The very fact of 
great prosperity tends to produce inflation and sub- 
sequent collapse, and the difficulty that besets the 
banker in a new land is to guard against encouraging 
speculative inflation without restricting the growth of 
trade and commerce. He is constantly being tempted 
to undertake improper risks, and especially to tie up 
what should be liquid assets in land speculation or 
mortgages. Then the banking situation _ itself 
is frequently made unsound by the upspringing of 
bogus banks. In the effort to suppress these legislation 
is frequently introduced which is against the real 
interest of the financial community, for banking legisla- 
tion nearly always attempts to lay down hard and fast 
rules for the conduct of the business, while experience 
has shown that the banker must be guided by his 
knowledge of credit conditions at any particular time 
and not by fixed rules. This being so, it is very 
creditable to Canada that its banking system should 
be regarded by many experts in the United States as 
a model for their guidance in the reforms so 
urgently needed. A most instructive paper was 
read before the Institute of Bankers on Monday last 
by Sir Edward Walker, the president of the Canadian 
Bank of Commerce, respecting the present position of 
Canadian banking. The main object of the paper was 
to demonstrate the soundness of the banking situation, 
but incidentally it showed how very great has been 
the expansion of credit in the last ten years. The 
growth of the loans of the Canadian banks is shown by 
the following figures :— 


$ 
ikke ccctncdcndascdosen 55,469,521 
I Ss oc xs ccbceaensaearee 78,095,144 
sd cancenddcnsenneencens 125,555,284 
December, 1890 .......... unnneias caine 202,518,727 
PI SG | cdwesccecececceduads 362,004,795 
DO Fee his i csc cnkés cxtdsdenes 880,857,520 


Bankers are forbidden to lend on real estate. The 
capital for loans on this property and for Canadian 
investments generally is provided by Great Britain and 
other European countries, but Canadians are investing 
more and more in their own securities. Yet at the 
same time bank deposits have increased during the 
ten years at a remarkable rate, as the following figures 
of the deposits of the various classes of banks indi- 
cate :-— 












Govern- | «___: 
Post ment — Loan Cha’tered Totals 
Office. | Savings | ‘aoaee Societies.| Banks. , 
Bank. | a 
$ ee ee $ . 
rr 201,589} 1,483,219} 3,369,799 673,789| 31,752,776, 37,484,172 
Pvscaneeces 1,588,849 1,822,570) 5,369,103) 1,485,014) 50,767,098 61,032,634 
BOER ccccccess 3,945,669} 7,107,287) 6,681,025) 11,715,635 84,818,802) 114,266,416 
189C. . .. «| 21,990,653} 19,021,832) 10,908,987) 17,895,567 136,187,512} 205,002,531 
1900. . -++| 37,507,456; 15,642,267) 17,425,472) 19,959,462 285,186,095, 375,720,752 
910...... | 42.848,025| 14,583,224) 32.524,249|*22,953,578 928,699,193) 1,041.568,269 


* As on June 0, 1908. 
The question of the reserves held against these de- 
posits is very important, and in Canada the determina- 
tion of the reserves requires an understanding of the 
conditions which obtain. In Canada gold is not used 
as currency, but only as a bank reserve, while more 
than seven-ninths of the Government’s legal tender 
issues are also held in this way, all the currency of the 
country consisting of bank notes of not less than $5, 
and what are known as ‘‘ change-making notes,”’ i.e., 
those of smaller denominations than $5. Now a paper 
circulation, as is well known, is the most elastic form 
of currency when an expansion becomes necessary, but 
all financial disasters due to the misuse of paper have 
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resulted from the want of some method of reducing the 
outstanding paper when so large a volume is no longer 
required. The Canadian banks up to July, 1908, were 
not allowed to issue notes beyond the amount of their 
paid-up capital, but at that time the law was amended 
so as to permit of the expansion of the note issues to an 
extent not exceeding 15 per cent. of the unimpaired 
paid-up capital and rest or reserve fund from Octo- 
ber 1st to January 31st of the following year. Interest 
at a rate not exceeding 5 per cent. per annum has to 
be paid to the Government during this time on the ex- 
cess circulation. The actual note circulation itself is 
amply secured, and the Bank Circulation Redemption 
Fund in the hands of the Government obviates any 
danger that the note holders of an individual bank will 
lose by its suspension. The liquid reserves of the 
banks consist of the bank’s own notes, but these do not 
appear in its statement, because they are not in circu- 
lation, and so long as the machinery for ensuring the 
return of redundant circulation performs its function 
the system, in the opinion of the experienced president 
of the Canadian Bank of Commerce, is admirable in a 
country where an elastic currency is an essential to 
business. 





The address, indeed, was full of information regard- 
ing the history and growth of the present Canadian 
banking system, its present methods of working as 
compared with the United States system, as well as of 
the proposals for the inspection of the banks, and those 
who desire a proper understanding of these problems 
should carefully study Sir Edward Walker’s paper. 





SUPPRESSION OF THE OCTROIS IN SPAIN. 


(FROM OUR MADRID CORRESPONDENT. ) 


Tue Spanish Prime Minister, Don José Canalejas, has 
carried through both Houses of the Spanish Parlia- 
ment—Congress and Senate—in a comparatively short 
time a Bill which is to suppress the octroj duties, begin- 
ning with Madrid and the capitals of Provinces. It is 
intended to deal later on with the octrois in the rest 
of the 8,o00 ‘* ayuntamientos,’’ or municipalities, of 
the kingdom. The octrois, or ‘‘ consumos ’’ in the 
vernacular, have always been considered the most 
odious tax by the masses. The hated ‘‘ consumeros ”’ 
are posted at the gates and barriers of the municipal 
districts. The farmers of the tax or the municipal 
officers are armed with a rifle, a heavy stick, and 
probing prongs, to enforce a tariff upon every article 
of consumption most necessary for the poorest of 
the poor. The ‘‘ derechos de consumos’”’ played 
a very important part indeed in the Budget of the 
State, and of the municipalities ; in fact, contributing 
88 million pesetas to the former and over 100 million 
pesetas to the latter. In Madrid, for instance, out of 
an annual revenue from all sources estimated at 33 mil- 
lion pesetas, the consumos were calculated to produce 
more than 164 million pesetas. In Barcelona, in 
Saragossa, in Valencia, in Bilbao, in San Sebastian, 
and many towns of the Northern and coast Provinces, 
the consumos duties contributed very largely to the 
ways and means of the municipal Budgets, and the 
difficulty has been for this really Liberal Cabinet to 
find other revenues sufficient to replace these municipal 
octrois. 

During the Spanish Revolution of 1868-1875 an un- 
successful attempt was made by the Federal Republic 
(in 1873) to carry out a popular and drastic reform of 
the consumos that had been re-established by other 
Governments; and their suppression remained a main 
plank of the programmes of Republican, Demo- 
cratic and Liberal parties, even after the restora- 
tion of the Bourbons in 1875. A _ first rather 
timid reform was attempted by a Conservative 
Government and by its Finance Minister, Sefior 
Osma, who suppressed part of the octroi duties 
on wine, on wheat, on some other articles, with- 
out satisfying the thorough-going reformers, and with- 
out obtaining important results. Then came a Liberal 


as 
Government, and a Grand Committee of worthies and 


autherities of all parties, presided over by an ey. 
periv:: ed ex-Finance Minister, Sefior Navarro 
Reverter, was appointed to prepare for a reform of the 
consumos. It made an exhaustive inquiry, which filled 
several ponderous volumes, but nothing of practical 
value followed. 

The plans embodied in the Government Bill are that 
after July 1, 1911, the ‘* Consumos ”’ duties shall be 
suppressed in the capitals of provinces and in the 
towns assimilated to the same. In other towns and 
capitals the consumos tax and tax upon salt and 
alcohols shall be suppressed after January 1, 1913, and 
the municipalities will not be allowed to farm out the 
said taxes in the meanwhile. The suppression of the 
consumos, salt and alcohol taxes in the towns that are 
not capitals of provinces, nor assimilated to such, will 
be carried out as follows. The special tax upon salt 
will be suppressed on January 1, 1914. The tax upon 
the personal consumption of alcohols, aguardientes 
and liqueurs, and the municipal surcharges on the same 
taxes shall be suppressed from January 1, 1915. From 
January 1, 1916, and within a period of five years the 
consumos tax and its municipal surcharges shall be 
suppressed, with a proportional reduction in the cor- 
responding allotments. After the total suppression of 
the consumos in the very next year the ayuntamientos 
will be allowed by the State to dispose of the taxes on 
carriages, casinos, and recreation clubs, and of the 
right to add surcharges up to 32 per cent. on the} 
industrial and commercial taxes. After January 1, 
1914, the ayuntamientos will cease to pay the 
Treasury 20 per cent. on their own revenues, 10 per 
cent. on duties upon weights and measures, and 10 
per cent. upon forests and commons. After January 1, 
1911, they will cease to reimburse to the State the 
salaries of the prison officials. 

In several schedules the Canalejas Government has 
shown its steady inclination to strengthen the revenue 
of the ayuntamientos by handing over to the municipal 
treasuries most of the taxes and surcharges that the 
municipal administration collected for the State. The 
new legislation does not cast any light upon the 
measures that will be devised to compensate the loss 
of these resources in the imperial revenues. The 
Minister of Finance in his official declarations in the 
Cortes and in the Committees of Parliament stated 
that if the ayuntamientos lacked means to carry out 
the reform of consumos, the State would come to their 
assistance. 

The sixth article of the Bill allows the ayuntamientos, 
in which the consumos tax is suppressed, to establish 
the following taxes:—(a) a tax upon undeveloped 
building sites; (b) surcharges upon tickets for public 
entertainments, such as theatres, concerts, music jf 
halls, cinematographs, exhibitions, and bullfights ; 
(c) surcharges upon the State tax on gas and 
electricity ; (d) a tax upon all householders ; (e) taxes 
on alcoholic drinks, effervescents, and alcohols; (f) 
taxes on fresh meat; (g) a general levy or tax upon j 
all inhabitants. This last tax can be levied before or | 
simultaneously with the household tax. Among the 
new taxes those that provoke most criticism are the 
‘‘ arbitrios on inquilinatos,’’ or householders’ tax, the 
tax upon fresh meat, which is to be paid in the 
slaughterhouses, taxes on gas, electricity and public 
entertainments, which are already heavily taxed. The 
financial and the political Press alike point out that the 
drift of these reforms is virtually to transfer the burden 
of municipal taxation from the proletariat chiefly to 
the middle class, and also, though in less proportion, 
to the wealthier classes. 

Indeed, the Government has very clearly indicated 
that this is really its object, as the new taxes are es- 
sentially to be progressive burdens from which the 
lowest and poorest shall be totally exempted. Thus im 
the case of the household tax, the scale of the monthly 
impost is to rise from 5 to 15 per cent. on the 
amount of rent returned, though the landlord alone will 
be held responsible for the quarterly payment of the) 
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tax. The advanced Liberals, the Socialists, and 
Republicans of every shade are well satisfied with the 
vigorous way in which Canalejas has carried the 
Consumos Bill through both Houses, despite the per- 
sistent resistance and criticism of the Conservatives, 
the monied and proprietary classes, and of not a few 
old-fashioned Liberals and Democrats who have united 
in predicting the failure of these reforms, which (they 
say) will upset the equilibrium of both State and Muni- 
cipal Budgets, without really improving the conditions 
of the masses. 





THE AMSTERDAM BOURSE. —III. 


UnTIL comparatively recently the Bourse of Amsterdam 
was accessible to the public at large, who were also 
free to deal—a system to which the professional 
element naturally was opposed. It was not until the 
occupation of the present Bourse that a new system was 
inaugurated under which the ‘‘ Association for Stock 
Exchange Business’’ (which had been in existence 
since 1876, but had not exercised a monopoly) ex- 
cluded all but members and their employees from its 
premises. Though transactions are not regulated by 
law, they are subject to the very strict rules of the 
association, in the managing committee of which 
almost dictatorial powers are vested. The prestige | 
enjoyed by its members and the admirable ae 

| 

| 

| 

| 


with which its powers are exercised have been largely 
instrumental in the maintenance of perfect order and in 
the smooth adjustment of differences, and the fact 
that on the very rare occasions when its decisions have 
been appealed against in the Courts, they have never 
been reversed, testifies to their equity. 

According to the report of the association for the 
year 1909, the number of members on January 1, 1910, 
amounted to 669 (about 4oo firms and institutions), 
whilst there were 601 authorised and 135 unauthorised 
clerks. This compares favourably with a city like 
Hamburg, where only just over 200 firms are members. 
For membership an introduction by ten members and 
two years’ previous activity in banking or stock ex- 
change business are required, whilst a deposit to the 
value of £500, about, has to be made, which 
until quite recently could consist in money or 
certain approved securities. The rules have since been 
amended so as to make it compulsory for new members 
to effect the deposit in 4 per cent. bonds of the associa- 
tion, issued at the end of last year in connection with 
the building of a new exchange, so long as these bonds 
are obtainable below 103 per cent. The entrance fee 
amounts to 500 fl (nearly 4,42), and the annual contri- 
bution to £2 10s. For authorised clerks the em- 
ployers pay an annual contribution of 41 5s, for 
unauthorised clerks 16s 8d. In addition, a fee of 
50 fl per head per annum is paid to the Municipality 
as an admission charge to the building, which ‘is 
its property. The association publishes a daily price- 
list, which contained on December 31, 1909, the names 
of 1,511 securities, as against 1,437 on the same day 
in 1908. In this respect, too, a comparison with Ham- 
burg is in favour of Amsterdam, the number of securi- 
ties quoted in the former city being only about 620. 
Apart from a considerable amount of foreign securities 
placed here, the total of which it is hard to estimate, a 
nominal amount of 119,000,000 fl odd in Dutch and 
Dutch colonial securities was added to the list in 1909. 

Whilst about 20 years ago the official list consisted 
only of a single sheet, it is now a four-paged document, 
each page containing three columns. The securities are 
divided under 17 main headings, each geographically 
sub-divided, according to separate countries in the case 
of important sections. In connection with the remarks 
about the history of the Bourse, it is not surprising 


to find that foreign government and state loans by ! 


themselves take up nearly a whole page of the official 
list. Over 200 individual issues are quoted, and out of 





* This is the concluding article. Previous ones appeared in the 
Economist of December 24, 1910, and April 22, r9rr. 
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this total Russia is responsible for about one-fourth and 
North and South America, including Cuba and 
Domingo, for about one-fifth. Then foilow provincial 
and municipal securities at home and abroad. The pro- 
portion of Dutch to foreign securities of this kind is 
about as 10 to 3, but neither have an active market. 
The second page is almost entirely devoted to banking 
and to industrial concerns. The former are divided into 
banking and credit institutions and mortgage banks, 
and a feature is the unusually large number of the 


latter—nearly 200 securities (shares and bonds) against | 


about 60 of the former. The next on the list are indus- 
trials, which in a mainly business and agricultural com- 
munity naturally take but a modest place, foreign enter- 
prises being numerically almost equally represented with 
home and colonial concerns. The latter are typical of 


nearly every industry carried on in this country, the for- | 


mer are chiefly American. Colonial credit institutions 
and plantation companies are lumped together under 
one heading, and contain amongst their numbers such 
stocks as the shares of the Netherlands Trading 
Society and the Bank of Java, besides various con- 
cerns of a hybrid nature. Mining companies, which 
take us to the third page, comprise but few items, and 
as far as foreign companies are concerned certainly 
not the élite. A small but active section follows- 
petroleum enterprises—about which we shall say a few 
words later. Its foreign division includes Shell Trans- 
port and Trading shares. The latest addition to the 


list is a section for rubber shares, which was inserted | 


in the course of 1909, and gives the names of about 20 
colonial and three foreign companies. 
stocks not officially quoted, in contrast with London, 
are generally very small, and there is not much specu- 
lation of this type. Shipping companies have a 
separate heading, and provide over 40 securities, nearly 
all Dutch and Colonial. The stocks and bonds of the 
Marine Trust, which have a large market here, are, 
besides the Austrian Lloyd 4 per cent. bonds, the only 
foreign stocks of this type known. Tobacco concerns 
will probably not be found as a separate section in the 
official lists of any of the other leading bourses. It 
contains several once favourite objects of speculation. 
Under the convenient title of miscellaneous a number 
of inactive stocks are collected. Amongst the foreign 
securities figuring under this head Peruvian Corporation 
have a good market. The remainder of the list, which 
extends over about two-thirds of the fourth and last 
page, is almost entirely devoted to railways and tram- 
ways. The former is numerically, and probably also 
as regards the volume of transactions, the most im- 
portant department of the Bourse, as it includes 
American Rails, which, after New York and London, 
have their biggest market here. Under the heading 





of the U.S.A. figure about 200 securities, nearly as 
much as the whole foreign government section, whilst 
Holland and her colonies, with all foreign countries, 
amongst which Russian railways 
together account for only about half that number. The 
tramway securities quoted here are chiefly colonial. 


About 4o lottery bonds and a varying but always | 
moderate number of stocks provisionally quoted (pend- 


ing their definite admission to quotation) close the list 
as far as securities are concerned. It further coritains 
the rate for Stock Exchange monthly and quarterly 
loans, coupon and foreign exchange quotations as sup- 
plied by the respective brokers, the official discount 
and interest rates of the Bank of the Netherlands, and 
a space for the official communications of the associa- 


tion. According to a rough calculation the average | 
daily number of quotations established, which for all | 


practical purposes may be considered to represent the 
number of securities dealt in, was found in 1909 to 
amount to 339, or nearly a quarter of the total appearing 
in the list. The requirements of the Committee as 
to the admission of securities to official quotation are 
very stringent, and framed especially with a view to the 
protection of the public. An interesting provision has 
been added during the past year which prescribes that 
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and no foreign security of which less than 500,000 fl 
actual has been placed in this country shall be included 
in the list. It is evidently intended to prevent the open- 
ing of the Dutch market to a borrower without the 


public here having an adequate opportunity of interest- 
ing itself in the security. 





Notes on Business and Finance. 





The Situation in Portugal.—A Lisbon correspondent 
writes :—All kinds of rumours have been circulated 
lately about the stability, or rather the instability, of the 
Republican régime. A counter-revolution has been 
announced over and over again, but never comes. 
But there is no doubt that the Monarchists have 
been busy. There are unmistakable proofs of their 
activity. Several publications have been, and are 


being circulated surreptitiously throughout the 
country. Attempts are being made to gain over to a 


Monarchical plot privates and petty officers. It is quite 
impossible, of course, to say how far the plotters have 
succeeded. My own personal impression is that they 
have made very little progress, so far, in their attempts 
to stir up the country or the army against the Re- 


public, and I do not think they are in a position to | 


bring about any serious disturbance. They would not 
have waited so long if they could help it, as they know 
that the longer they wait the less are their chances 
of any success at all. On the other hand, there is not 
the slightest doubt that, whatever disagreements may 
exist among Republicans, whatever discontent exists 
against the Provisional Government, all Republicans 
would unite to resist any attempt at a Monarchical 
restoration in favour of a pretender, either Portu- 
guese or foreign. The prospects of a restoration in the 
near future do not appear very great, and this should 
be sufficient reason to disbelieve altogether the 
rumour that seems to have been current in London 
of a 
daughter and Dom Manuel. It is quite pos- 
sible that Dom Manuel’s advisers desire fer him 
marriage with the Kaiser’s daughter, but it is more 
than doubtful if the German Emperor would lend his 
consent to such» matrimonial plans. 
best authority to say that this piece of news is devoid 
of any foundation whatever. Now that the elections 
are over, less adverse rumours are current, and as soon 
as the constituent Assembly meets on June 1oth there 
will without the slightest doubt be a marked im- 
provement in the condition of trade, which has 
been suffering from great depression through the dis- 
quieting effect of the rumours spread by _ the 
Monarchists, and the policy followed by the authorities 
of arresting people on the slightest suspicion, only to 
set them free again. Very likely after the Constitu- 
tion is voted a new Cabinet, more homogeneous and 
stronger than the Provisional Government, will come 


° . - . , | (se . - 
in power, and devote all its efforts to a policy of re- | (‘‘ Malissore ’ 


trenchment. Most of the laws promulgated in a hurry 
by the present 1] 
amended. 


Government will be revised and 
Too many ambitious reforms were decreed, 
which cannot be put to execution, because there is no 


money to carry them out. It is to M. Re!vas’ firm- 
ness in defending the nation’s purse 


against all 
attempts to spend more than the 


present condition 
of the Treasury can afford that we owe the reduction 
of the gold premiums from 1o to 8 per cent. since the 


establishment of the Republic. He has resisted al! 
foolish schemes of lavishing money upon the navy, and 
the English contractors who recently saw him and 


put before him a wild plan for spending £10,000,voo 
in Dreadnoughts and an arsenal, to be built on the 
other side of the Tagus, must have gone away with 
very little hope of ever being able to obtain his consent 
to such a large order. For this reason alone it would 
be to the great advantage of the country if he could 
be persuaded to stand for the Presidency of the Re- 
public, although many good names have been already 





marriage arrangement between the Kaiser’s | 


al 


I have even the | 
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| and be elected to the Presidency is, of course, uncer- 


| be unsafe to count on a very rapid restoration of order. 
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put forward. The personality of the first President of 
the Republic cannot be a matter of indifference to the 
nation’s credit abroad, especially if, as everythin 

seems to indicate, the Constitution is to be an adapta- 
tion of the American Constitution to the conditions of 


Portugal. In the meantime, a serious danger seems to 
be confronting the Republic in the South, where the 
rural labourers threaten a general strike. There are 
reasons to believe that political agitators are at the back 
of the movement, and the Government’s attention has 
been called to the matter. A strike at this juncture 
would mean a considerable loss to the country, as it 
would interfere seriously with the harvesting of the 
crops. 









The New Government in Mexico.—Telegraphic news 
from Mexico is meagre and unreliable, and the latest 
information by post only describes the resignation of 
Diaz after a serious riot in the capital, his flight by 
night, the unsuccessful attack upon his train, and his 
departure from Vera Cruz. Apparently a sort of tri- 
umvirate is now established. On the resignation of Diaz 
Francisco de la Barras was appointed acting President 
until such time as the Presidential elections can be 
arranged. He bears a good character, and appears to 
command confidence. He has stated that on no condi- 
tion will he himself be a candidate for the Presidency. 
The other two members of the triumvirate are Madero, 
the chief revolutionary leader, and General Bernardo 
Reyes, who was evicted from his Governorship some 
time ago by President Diaz on account of his popu- 
larity and ambition. He has returned after a com- 
pulsory mission in Europe. These three men are now 
reorganising the Government of Mexico. They are 
compelling most of the Diaz Governors and many of 
his officers and officials to resign, and are filling the 
vacancies so caused chiefly with Maderists and 
Reyists. Whether Madero will retain his popularity 





tain, and it is equally uncertain whether he and General 
Reyes will continue to act together. In various parts 
of the country insurrectos who do not acknowledge 
the leadership of Madero are still in arms, and it would 


Albania, Montenegro, and the Powers.—The Porte has 
profited by the severe warning administered through 
the Viennese semi-official Press by the Foreign Office 
of the Dual Monarchy. The Selamlik held yesterday 
on the historic field of Kossovo, the scene of the over- 
throw of the medieval Empire of Great Servia by the 
Turkish army in 1389, was to be followed by the pro- 
clamation of an amnesty for the Albanian insurgents 
and of a number of measures of conciliation, and dele- 
gates from the so-called Malissores and (possibly) the 
Mirdite tribes were to make their submission. The 
amnesty, it is said, is the first in the history of the 
Ottoman Empire. The defeat of the northern Albanian 
*) insurgents has enabled the Porte to 
make a display of magnanimity; the southern, or 
Mirdite, tribes, had the revolt continued, might have 
proved more difficult to subdue. The insurgents be- 
hind the Lake of Scutari had been forced early this 
week into the mountains, close to the Montenegrin 
frontier, and the Turkish troops had received orders 
to suspend hostilities till further notice. It was time, 
for communications were open between the insurgent 
forces and Montenegro, and stray shots might easily 
have entered Montenegrin territory, and precipitated 
intervention on the part of King Nicholas’s Govern- 
ment. Montenegro, however, is undergoing an interest- 
ing transformation, described a few days ago in a 
letter from the specal correspondent of the Morning 
Post. Its warlike and primitive mountaineers are 
being converted into a modernised peasantry, 
leavened largely by returned emigrants from the United 
States; Cettinje has been brought within thirty-six 
hours of Rome, and the kingdom is rapidly becoming 
an economic dependency of Italy. Primarily, all this 
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should make for the maintenance of peace with the | securities. 
Porte; on the other hand, should war be forced on | to the Post Office depositors, sadly as it may affect the 
Montenegro, it is quite possible that powerful interests | Birkbeck depositors, for the former will always get 
their money, in the last resort from the taxpayer. In 
the second place, it may well be argued, and Professor 
Cannan, we think, first advanced this opinion, that a 
Government ought not to buy and hold its own Ssecuri- 
ties any more than a company can buy and hold its 
own shares. 
their debentures, and so the Government may buy 
Consols. 
treat the deposit as direct debt to the depositor, as in 
fact it is. 
Dr Cannan explains his view more fully. 
cludes as follows :— 
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oe 


in Italy might favour expansion ’’ in the regres 


her historic connection. Apart from economic in- | 
terests, Italian sympathy with the insurgent Albanians 
is very strong, and a Committee of 68 members of the 
Chamber had been formed to raise funds for their 
assistance. On this subject, moreover, the general 
harmony between Italy and the Dual Monarchy, empha- 
sised by the Italian Foreign Minister in his speech last 
week, subsists between the peoples as well as the 
Governments, and the German Turcophiles, who had 
been horrified by the Austrian action, have now in- 
geniously explained it away as being really meant as a 
counterstroke to the so-called Russian Note on Monte- 
negro. The Porte, therefore, has been wise in yield- 
ing, but the specific concessions to the Albanians 
hitherto announced concern the Moslem tribes almost 
exclusively, consisting, as they do, of a grant to re- 
build the burnt villages and the foundation of a school 
of Moslem learning and of a mosque. The Mirdites, 
who have only just joined the revolt, must look to a 
further exercise of Austro-Hungarian and Italian in- 
fluence for the satisfaction of their claims. It cannot 
be said that the disturbance is ended, or that it may 
not be revived by Turkish severity; but the area of 
greatest danger seems now to have shifted to Mace- 
donia, where the Bulgars are intensely exasperated, 
partly at the terrorism ascribed to agents of the 
Young Turkish Committee at Salonika, who are 
believed to be effecting the assassination of the leaders 
of the former Bulgarian bands, and partly by the re- 
cent frontier combats between Turkish and Bulgarian 
troops. It is stated also that the Bulgarian ultra- 
nationalists in Bulgaria and Macedonia are trying, like 
the Armenian extremists fifteen years ago, to provoke 
such an explosion of Turkish fanaticism as will bring 
about a massacre of Christians in Macedonia, and 
compel the Powers to intervene. The plan failed with 
the Armenians, because nobody wanted Armenia, or 
could reach it, but in the Balkan States territorial am- 
bitions are acute. The safeguard of European peace 
at present, however, is in the determination of the 
Great Powers that there shall be no disturbance of it, 
in connection either with the Balkans or with Morocco. 



















The P.O. Savings Bank.—It is curious what different 
suggestions and criticisms are provoked by the same 
event. The failure of the Birkbeck Bank leads Mr 
Bernard Shaw to suggest that it is the duty of the 
Government to make good out of the taxes the de- 
ficits which arise in such cases in order to prevent in- 
convenience and loss to depositors. A very pretty 
proposition indeed for taxpayers! Mr Gibson Bowles, 
one of the few public men who understand the 
technicalities of public finance, makes the depreciation 
of the securities held by the Birkbeck the occasion for 
renewing his attack upon the management of the 
Post Office Savings Bank, which he describes as 
‘“now insolvent to the amount of something like 
£,20,000,000.’’ He even suggests that the situation is 
one to excite apprehension in the minds of the Post 
Office depositors. We hasten to say that, in our view, 
a depositor in the Post Office Savings Bank is in the 
safest of all positions, because he has behind him the 
guarantee of the Government and the whole taxable re- 
sources of the country for repayment in full, as well 
as for interest on his money. In fact, we should say 
in the impossible event of a general run on banks in 
this country, there would be a general run to deposit 
as much as could be deposited by law in the Post 
Office. Mr Bowles’ main point is that the Post Office 
Savings Bank has ceased to publish accounts, and that 
if it did publish them, these accounts would show a 
heavy deficiency, because the Consols and other Gov- 
ernment securities which have been bought with de- 
positors’ money have fallen in value like the Birkbeck 


which will wipe out the fictitious obligations from the state- 
ments of the national accounts, and substitute for them the 
real cash liability to the savings banks depositors? If this were 
done, it would be clear that almost the only asset of the Post 
Office Savings Bank is the very sufficient one of a claim on the 
whole taxable capacity of the United Kingdom. 

On one point we agree entirely with Mr Bowles; the 
Post Office ought to publish full accounts. 


making is now genera] over the South of England, 
and in a few 
carried before 
all parts of 
this year’s hay 



















































































But the depreciation makes no difference 


But just as companies buy and cancel 
But it should thereupon cancel them and 


In a letter to the Daily News on Wednesday, 
He con- 


Cannot the Treasury be induced to arrange for legislation 


Hay and Crop Prospects.—A correspondent writes: Hay- 


districts the 
the end of 
the country 


grass was cut and 

May. Reports from 
indicate that, although 
crop is deficient in quantity, 
the quality is generally good. The weather earlier in 
the season led one to fear there would be a shortage 
of grass, and the extreme heat and Jack of rain during 
the last few weeks have confirmed it. The crop of 
rotation grasses and clovers is a heavy one; it is the 
meadow hay, particularly in cases where the land is 
light and sandy, which has suffered so greatly from the 
drought. The thunder showers which occurred at the 
beginning of the month in some parts helped the grow- 
ing grass, and in districts where rain has fallen there 
will be no cause for complaint regarding either the 
quality or the quantity. Unfortunately, the showers 
were local, and in many parts of the country there 
has been no rain whatever for many weeks past. If 
the fine, warm weather continues a few days longer, 
the bulk of the hay will have been carried, and the 
season will stand out as one of the finest ever ex- 
perienced, so far as hay-making is concerned. But 
there are now signs of change. The earliness of the 
season will result in an excellent after-growth, provided 
the drought does not continue much longer, and in that 
case farmers will have no reason to complain of this 
year’s hay crop. On the whole, the wheat crop is look- 
ing remarkably well. In a few districts, that sown 
on heavy land suffered greatly as a result of the excep- 
tional rainfall before Christmas, and in these cases 
there are many bare patches. Generally speaking, 
however, wheat promises to be an extremely good crop. 
Oats, too, are in a very healthy condition, and show 
every promise of giving an over-average yield. The 
recent thunderstorms have benefited them greatly. 
Barley shows signs of suffering from want of rain, 
especially in the hilly districts. Beans and peas are 
generally in a satisfactory condition, but the wind, 
which has during the last few days blown a good deal 
from the north and east, has done them no good. 
Although the swede crop wants rain very badly indeed, 
there is no cause for alarm at present, as some would 
have us believe. There are many farmers of the old 
school who never think of drilling swedes until the end 
of June, and yet they generally manage to secure a 
satisfactory crop. Rain, however, is badly needed ; 
as a matter of fact, swedes are the only plants that are 
really in any danger from the drought. Mangels are, 
on the whole, satisfactory, though in some places they 
are rather patchy. A few fields have had to be resown, 
but not so many as in some previous years. Potatoes 
are strong and healthy. Hops are looking well, 
though the fly has already put in an appearance. 
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American Crop Prospects.— Last week our Manchester 
correspondent discussed the Government estimate of 
the United States cotton crop, which up to now pro- 
mises very well. Cereal crops, except for some local 
trouble through the continued spell of dry weather, 
would appear also to be in extremely good condition. 
According to Bradstreet’s, the only districts to com- 
plain are the West, where winter wheat has been 
slightly affected and the hay crop damaged, and the 
South-West and Texas, where the oat crop has been 
the heaviest sufferer. Despite the lack of water, winter 
wheat and oats still show prospects of reaching some- 
where near a bumper crop. Maize needs rain in cer- 
tain localities, but is generally in good condition, and 
spring wheat is expecting a record year from the largest 
acreage vet sown. Tobacco planting has been held 
back by the dry weather, which has also damaged the 
early vegetables and fruit on the Atlantic seaboard. 








Coronation Insurances.— Happily there is every reason 
to believe that Lloyds’ underwriters will make a hand- 
some profit out of their Coronation policies, and recoup 
some of the heavy losses suffered ten years ago. <A 
fairly large number of policies have been issued ‘‘ to 
pe. a total loss in the event of the Coronation not 
taking place before such and such a date,’’ or ** to pay 
a total loss in the event of the Coronation being post- 
poned,’’ and at one time a pretty high rate was being 
charged. Some rather foolish scares sent the rate up 
sharply at the beginning of the vear, and for a short 
time it actually touched 30 guineas, 20 guineas net 
being quite a working rate, while for a long time 
underwriters were asking as much as 14 guineas per 
cent. Probably most of the insurances were done 
at 10 or 12 guineas, but in the last few weeks, despite 
the fulness of the market quotations have naturally 
fallen, and latterly it has been possible to get through at 
2 or 3 per cent. for the Coronation only, a higher pre- 
mium being, of course, paid if the pageant procession 
was also included. in the later stages of this kind of 
market quotations are really a matter of give and take, 
and there is a reputed case of a man paying seven 
guineas per cent. one dav and being approached next 
dav by a broker ready to place a line at 34 per cent. 
The transactions should now turn out very profitably 
for Lloyds, and underwriters who wrote the risks six 
months ago and have reinsured, are, of course, on 
velvet. Incidentally there has been a fair amount of 
business doing in third party risks on stands. People 
who have put up temporary structures may find 
themselves burdened with a heavy liability in case of a 
collapse, and many of them have insured, paying so 
much per seatholder. For tolerably large indemnities 
the rate has varied round 14d or 2d per head, and if the 
authorities have properly supervised the building this 
ought to prove a remunerative rate. The modern tend- 
ency towards elaborate shows and pageants makes this 
class of insurance more and more popular. 


Labour Troubles. — The international strike in the 
shipping world was proclaimed this week, and, like 
most international movements of its kind, appears to 
have met with little general success. French seamen 
are stil holding aloof, and, although in Amsterdam 
and Rotterdam the strike has been proclaimed, very 
little difficulty has been experienced in making up the 
full complement of crews. In Great Britain the situa- 
tion is rather more serious, although here, too, most 
ports appear to be little affected. In Southampton 
alone up to the present has there been any real disturb- 
ance of traffic. In Liverpool some boats are finding 
difficulty in obtaining crews, but others have signed 
on without any protest at the old rate. The White 
Star, the Canadian Pacific, the Alfred Holt, and the 
Lamport lines have all agreed to an advance of Ios a 
month, which is regarded as satisfactory by union 
leaders. The ground for the strike put forward by the 
union officials is the refusal of the Shipping Federation 
to agree to the establishment of a conciliation board. 


THE ECONOMIST. 





[June 17, 191), 


The Shipping Federation, as it stated in a communica 
tion to Mr Sidney Buxton last autumn, contends that 
the interests of the men are already especially Safe. 
guarded, and that disputes are less frequent in the ship. 
ping than in any other industry. The union inevenaaa 
also among the men is so rudimentary and weak that 
the masters would have absolutely no guarantee of an 
agreement being carried out. Since the opening of the 
strike the ostensible purpose of the strike has fallen 
into the background, and the demands of the men 
under the stimulus of the extra payment conceded to 
the crew of the new liner Olympic, have concentrated 
upon a rise in wages. In London work at the docks 
has been continued with absolute regularity, and no 
excitement is apparent anywhere. In one single case 
of a Hudson Bay boat an extra £1 a month wages 
has been conceded. In the coal-mining industry, the 
decisive action of the National Delegate Conference of 
Miners marks the approaching end of the South Wales 
dispute. Not only was the proposal for a general 
strike vetoed, but the settlement of the dispute by the 
representatives of the Miners’ Federation was con. 
firmed, and ail further responsibility for the dispute 
was disavowed. This means the stoppage of the 
£3,000 received weekly by the South Wales Federa- 
tion, and without that it will be impossible to continue 
anything near the full strike pay of 10s per week. The 
conference has gone a step further in refusing to de- 
clare a national stoppage, not only on the general ques- 
tion of a guaranteed minimum wage for colliery 
workers, but also on the more restricted point of a 
guaranteed minimum wage for men employed in 
abnormal working places. In this way the hopes of 
the South Wales extremists have been completely dis- 
appointed, and the position of the few local leaders who 
have all along held out for the honourable fulfilment of 
the settlements previously arrived at has been consider- 
ably strengthened. Unfortunately labour troubles are 
now threatening in the North, and the long-continued 
prosperity of the woollen and worsted trade in the West 
Riding appears to be menaced. In Bradford and Hud- 
dersfield disputes have arisen which seem likely to re- 
sult in strikes in both the woollen and worsted in- 
dustries. 


The Australian Land Tax.—Our readers are well 
informed about the Federal Land Tax, and they will 
not be surprised that a deputation from the London 
Chamber of Commerce should have visited Mr Fisher 
to represent to him the unfair and confiscatory nature 
of some of its provisions. It was very reasonably sug- 
gested that amendments should be introduced, first as 
regards discrimination against absentee landlords ; for 
how can the shareholders in a pastoral company be ex- 
pected to live on the spot? Their manager lives there, 
and it seems absurd to treat a company as an absentee. 
Secondly, it is proposed to distinguish between the 
taxation of pastoral lands suited and those unsuited for 
closer settlement. This is surely reasonable, for why 
should people get punished for growing sheep on land 
unsuited for anything else? These are the two main 
questions of principle, but Mr Fisher’s reply was en- 
tirely unsatisfactory. He did not deny that there are 
cases of hardship, but merely observed that hard cases 
are inevitable under all such legislation. He added 
that there is no party in Australia that desires to strike 
at capital and investments as such, but the Aus- 
tralian land tax as it stands seems in many respects 
contrary to the elementary principles of justice. We 
are glad to observe that in a concluding observation 
Mr Fisher promised the deputation “‘ that if there were 
anomalies, apart from the principle of the tax, they 
should have the Government’s most careful considera- 
tion.”’ 







The Lancashire Cotton Trade.—Spinners of American 
cotton in Lancashire are very awkwardly situated at 
the present moment, and efforts are again being made 
to organise short time on a definite scale. It was de- 
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cided by the Masters’ Federation a fortnight ago to 
stop the mills for eight days at Whitsuntide, and 
although for the most part the request was loyally 
carried out by the members, it is said that certain mills 
did not fall into line, and worked as usual. On Tues- 
day last another meeting of the general committee of 
the Employers’ Federation was held to discuss the 
state of trade. The meeting was of a rather protracted 
character, and ended in an adjournment for a week. 
It is understood there was much difference of opinion 
as to what action should be taken. The fact that some 
mills continue to run, in spite of recommendations 
from the Employers’ Federation, causes a good deal of 
bad feeling, and it is thought that anything like unani- 
mity will not be easily obtained should any ballot be 
taken during the next few weeks. It is reported that 
another attempt is to be made to form an agreement 
with the leaders of the operatives as to curtailing the 
production, the idea being to withdraw the workpeople 
from certain mills, the proprietors of which will not 
join hands with the other employers. It will be difficult 
to make any arrangement with the Trades Union 
leaders, and it is not likely that they will be hurried 
into an agreement which can bring relief at the moment, 
badly wanted as it is. 


Travelling in Guayaquil.—A correspondent in Guaya- 
quil informs us that besides the railway to Quito and 
intervening towns, the coast and low-lying districts 
and all navigable rivers are now well served by coasting 
steamers of the P.S.N. Company, and by many Ameri- 
can ‘*‘ side-wheel ’’ steamers and motor launches. But 
in the interior travelling is entirely on horseback, on 
‘horseback roads.’’ The sucre is worth 2s. British 
sterling passes current at par, and local bank notes cir- 
culate at par for ‘gold. The best time for a visit is 
May to November, and the most unhealthy is the rainy 
season, from January to April. Commercial honour, 
we are glad to learn, stands high, and bankruptcies are 
rare. 


The New Argentine Loan.—lIn the letter of our Argen- 
tine correspondent this week will be found a note on 
the progress of the new 44 per cent. loan. Our corre- 
spondent expressed his doubts as to whether Messrs 
Baring Bros. would after all be entrusted with the 
issue, and events have proved that his suspicions were 
correct. From the Frankfurter Zeitung we learn that 
the issue of the loan has now been agreed upon, not, 
however, with Messrs Baring, but with a rival group, 
who apparently bid up to 944 per cent. How much 
Messrs Baring Brothers were willing to give is not 
known, but the present price seems high. The group 
is said to be composed of French and Belgian houses, 
together with the Banco Espanol del Rio de la Plata, 
no German firm taking part. The issue price, it is 
said, will be somewhere near par. 


The Franc Standard in Scandinavia.—A Copenhagen 
correspondent writes:—The plan of changing the 
coinage from krone to franc, of respectively 100 and 
72 Gres’ value, has during the last year or two been 
brought forward several times, and has, perhaps, more 
especially been well received in Sweden. The argu- 
ments in favour of the reform are very simple. Not 
only is the franc a much more international unit than 
the krone, but—and that is the weightier reason—a 
smaller unit is considered an advantage from the stand- 
point of national economy. There probably is not 
much prospect of the reform being carried for some 
time to come, at least, and the chairman of the Copen- 
hagen Chamber of Commerce has just stated that he 
does not consider it expedient for the time being, Ger- 
many having mark and England sterling, and these 


being the two countries with which Denmark princi- 
pally deals. 
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ised its annual internaticnal course of lectures on 
‘* Commercial Expansion.’’ A large number of lectures 
On various subjects will be delivered to the students at 
the London School of Economics by men eminent in 
the theoretical and practical spheres. Many visits and 
excursions aré also being arranged to centres of in- 
terest of every kind. The holiday lectures, of which 
this will be the fifth, were instituted by the Inter- 
national Congress on Commercial Education at its 
meeting in 1906 at Milan, where the suggestion was 
made that a city should be selected annually in one of 
the countries pledged to the scheme, and that in this 
city should be given a three to four weeks’ course of 
lectures on the country’s resources, its commercial and 
banking systems, and its institutions. Previous meet- 
ings have been held at Lausanne, Mannheim, Havre, 
and Vienna. The meeting in London this year will last 
from July 24th to August 12th, and shows every appear- 
ance of being a great success. Programmes and in- 
formation about the course can be obtained from Mr 
E. C. Stevens, the organising secretary of the Inter- | 
national Society, the London School of Economics, 
Clare Market, W.C. 


Transvaal Gold Production.—The latest figures of gold 
production in the Transvaal eclipse all previous records. 
According to the customary monthly returns issued by 
the Transvaal Chamber of Mines, 685,951 ounces of 
fine gold were produced, the total value amounting to | 
42,913,734, as compared with 667,714 ounces, valued 
at 42,836,267, produced during the month of April. | 
Although the totals create a record, the daily 
average output during May was lower than the previous 
month, being returned at 22,127, but the difference is 
only a matter of 130 ounces. The following table gives 
the value of gold produced month by menth from 1906 
to the present time :— 

TRANSVAAL CHAMBER of MinEs’ FiGourREs. 


| 
1907. 


1908. | 1909. 1910. 1911. 


£ s.) -« £ £ 

2,283,741/2,380,124| 2,612,836| 2,554,451! 2,765,386 
2,096,434/2,301,971) 2,400,892, 2,445,083} 2,594,634 
2,287 591 2,442,623; 2,580,498} 2,578,877| 2,871,740 
2,281,110/2,403,500| 2,578,804| 2,629,535| 2,836,267 
2,227,838|2,472,143| 2,652,699 2,693,785| 2,913,734 

2,155,976|2,442,329| 2,621,818) 2, 
2,262,81312,482,608| 2,636,965! 2,713,083 
2,357 ,602/2,496,869| 2,597,646 2,757,91% 
2,285,424|2,496,112| 2,575,760 2,747,853) 
2,351,344|2,624,012| 2,558,902) 2,774,390! 
2,335,406|2,609,685) 2,539,146! 2,729,554] 
2,478,659\2,806,235| 2,569,822! 2,722,775) 


24,579,997 27,403,738 


January 
February 


7610| 30.925, 78% 32.002,912'13.981,761 | 


The total production for the first five months of the 
current year amounts to 413,981,761, while that for |/ 
the same period of last year was £,12,901,736, 
so that the gold industry maintaining an 
cellent record of progress. The returns of 
individual mines show a _ preponderance of 
creases, the most notable being the following :— | 
Crown Mines, 3,850 ounces; Randfontein Cen 
tral, 1,907 ounces; Nourse Mines, 1,781 ounces; 
Simmer and Jack, 1,499 ounces; Rose Deep, 1,429 
ounces; City Deep, 1,462 ounces; and Knight Central, 
1,422 ounces, while the principal decreases in produc- | 
tion are East Rand Proprietary 6,485 ounces and 
Durban Roodepoort Deep 960 ounces. The Transvaal 
Chamber of Mines supplies the following particulars 
concerning the condition of native labour :— 


is 
the | 


e ' 
in- 


Number of Natives employed at the end of last three months by 
members of the Witwatersrand Native Labour Association and | 
contractors— oo 3 ——— 

March. April. 

- 193,457 .. 194,528 .. 

8493 .. 8511 .. 
10,061 .. 10,272 .. 


-- 212,011 .. 213,111 .. 


The increase in the number of natives employed 
Rand has received a check, the total being 
4,000 short of the previous’ month. 


~ 


May. 
190,392 
8,379 
10,425 


209,196 
on the 
nearly 
For this fall the 


Cee xs a écemedna 
SN act idesdawekesond 
Diamond mines 


Total 


International Economics.—The International Society | number employed at the gold mines are mainly | 
for the Promotion of Commercial Education has organ- responsible. 
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Miss J. A. M. Milmon, 9 Berkeley square, W. 
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Wills and Bequests.—The J/lustvated London News gives 
the following list of wills proved with the amount of 
personalty in each case :— 


£ 

Sir T. A. dela Rue, Bt., 52 Cadogan square,S.W. .... &22,041 
Mr R. Alexander, Brant House, Wimbledon ......... » 506,624 
Sir W. A. Blain, Nottingham Park, Nottingham ........ 13,391 
Mr A. Lafone, Hanworth Park, Feltham, Middlesex .... 196,150 

iaelind és 49,279 
Mr C. D. Hill, Southend, Newcastle .........cee-seee- 84,242 
Mr A. M. Mackay, Berkeley House, Hay hill, Berkeley 

DORIS, WW. oo 5100000 0s 0.0 0in0necse4.c00esadessncesics 269,471 
Lieut.-Col. W. H. Parkin, Ravenscragg, Barton, West- 

MOORE skins iitiiawtasesasue (bsnbassaseeaee x“ 77,032 
Mr J. H. Roberts, Fremont, West Derby, Lancs........ 23,901 
Mr T. Smith Gleadhowe, Stanley place, Chester........ 51,461 
Miss E. Carpenter, 201 Camden road, N.W.........+--- 48,558 
Miss M. Wilkin, St Regulus, Bournemouth ............ 44,032 
Mr D. Mascall Grimsdale, Halton, Hurstpierpoint...... 40,202 
Mr Geo. Thornton, Madge Croft, Mirfield, York........ 32,025 


nc ten nt a RE 





Our next number, the Coronation number, of the 
Economist will be published on Wednesday instead 
of Saturday, as two whole holidays (Thursday and ['ri- 
day) are dedicated to the Coronation with its two pro- 
cessions. Our Coronation number will contain a sur- 
vey of Exchange investments in the British 
dominions, and also an analysis of British shipping. 


Stock 





Tue following changes of address and directorate 
are announced:—The National Bank of China, 
Limited, has removed to Thorners Chambers, Ingram 
court, 167 Fenchurch street, E.C. Mr Reginald B. 
Jacomb was to-day elected vice-president of the Lon- 
don Life Association in the place of the late Mr 
Boulnois; the directors also received with great regret 
the resignation, as on September 30th next, of Mr 
Higham, the actuary and manager, and they propose 
to offer him a seat at the board on the occurrence of the 
next vacancy. The head office of the English and 
Scottish Law Life Assurance Association will to-day be 


removed from 12 Waterloo place, to 33 St James’s 
square, S.W. Mr Eric W. Hamber has been ap- 
pointed manager of the London office which the 


Dominion Bank of Canada is about to open at 73 Corn- 
hill. Messrs James Harris, Sons and Co., chartered 
accountants, announce that they have amalgamated 
their practice with that of Messrs Russell, Wyatt and 
Co., of Cairo, Alexandria, and London. The amal- 
gamated firms will practice in partnership under the 
style of Russell, Harris, Wyatt and Gardiner; Messrs 
]. Gibson Harris and H. Gardiner will be resident in 
London. 








Foreign & Colonial Correspondence. 


GERMANY—THE HANSA BUND-—BERLIN CITY 
LOAN—CROPS IN GERMANY AND RUSSIA. 


(FROM OUR CORRESPONDENT.) 
BERLIN, June 14. 
Tue Hansa Bund has just celebrated the second anni- 
versary of its foundation by holding here first 
national convention. The organisation, which was de- 
signed to consolidate and promote the interests of the 
commercial, manufacturing, and artisan classes 
against Agrarian encroachments, has enlisted the en- 
thusiastic support of the classes which it represents, 
and spread rapidly over the whole country. It now 
comprises 57 provincial and district organisations, with 
634 local branches, and 1,500 groups in places where 
no local organisation has been formed. The list of 
members contains 250,000 individual names and 740 
bodies of various kinds—chambers of commerce, com- 
mercial clubs, manufacturers’ organisations, and many 
others. It is the largest composite organisation of any 
kind in Germany. The hist of members does not in- 


its 


as 


: St 
| clude the members of these attached organisations as 
| 


if these were included, the membership 
This week’s 


| individuals ; 
| would probably reach several millions. 
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convention attracted large numbers of supporters fro 
all parts of the Empire, in part brought here by gs nT 
trains on the railways. - — 

The speeches of the leaders of the movement indi 
cated a more definite and energetic purpose than lind 
hitherto been attributed to them. The determinatio 
to make the organisation an instrument for asserting 
the political equality and promoting the political effec. 
tiveness of the commercial classes was the dominant 
note running through all the speeches, and the wij] 
to wrest the Agrarians and the aristocracy from their 
preferred position in the State found emphatic expres- 
sion. The Bund is evidently much in earnest in jts 
endeavour to secure for the non-agricultural classes 
such a directive influence over the economic and general 
policy of the country as their numbers entitle them to 
demand. The fact that the part of the population of Ger. 
many living by agriculture has dropped to less than 2 
per cent. of the whole was mentioned by one of the 
speakers to show the inequality of the present distriby- 
tion of political power. 

While the convention adopted no resolutions, several 
definite utterances of its political aims are worthy of 
mention here. Herr von Bethmann-Hollweg has been 
long insisting upon an alliance of all the other political 
parties against the Socialists, and he has been seconded 
in this direction especially by the Conservative parties. 
In answer to this demand, Dr Riesser, the President 
of the Bund, clearly indicated that it would be its policy 
to secure harmonious action among the parties opposed 





to the Conservatives and the Government. He even 
announced that the Bund, according to an unanimous 
rote of its executive committee, would refuse, in second 
ballotings, to give its support to any candidate whom 
it had opposed in the first instance. This means, plainly 
stated, that it will not advise its supporters to vote for 
an Agrarian Conservative in preference to a Socialist 
on reballots. He also gave a more precise definition 
of the Bund’s attitude toward the Socialists by urging 
that members of that party be brought into active co- 
operation in legislation and administration, and pro- 
claimed such co-operation between Socialists and 
Liberals as the true policy for putting an end to 
Agrarian supremacy. This friendly attitude of the 
commercial classes toward the Socialists is a fitting 
counterpart to the course of the Government in treating 
with that party in the recent struggle over the Alsace- 
Lorraine constitution. If it is followed to its logical 
conclusion, many things in existing political arrange- 
ments may be changed within the next decade or two— 
for example, the antiquated suffrage system in Prussia, 
on which the power of the Agrarians largely rests. It 
augurs well that the President of the Bund mentioned 
this system as one of the points of its attack. 

Dr Stresemann, a prominent National Liberal mem- 
ber of the Reichstag, pointed out that Germany, in 
abandoning the old doctrine of non-interference of the 
State in the affairs of the people had gone to an ex- 
treme in the other direction, by setting up a theory of 
the omnipotence of the State; it was the mission of 
the Hansa Bund, he said, to revive the old ideas of 
self-help and self-confidence among the people. One 
of the most dangerous facts for the Bund is the divi- 
sion within its own ranks on the question of Protection 
and Free-trade. Some utterances on the subject at 
this convention are worth noting. While Dr Riesser 
rejected, on behalf of the Bund, any policy of extreme 
I‘ree-trade, he also rejected with equal explicitness ex- 
treme Protection; and Herr Kaempf, the well-known 
Radical member of the Reichstag, insisted that the 
commercial policy of the country must have regard for 
the interests of consumers, as well as those of pro- 
ducers. Altogether this meeting of the Bund made a 
hopeful impression. 

The City Government of Berlin has just decided, sub- 
ject to the approval of the Council, to issue a loan of 
£16,173,000, which is the largest municipal loan ever 
raised by a German city. It will probably be brought 
out in instalments as the money is needed. The chief 
purposes to which the money will be devoted are the 
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follow a a north-and-south underground 


wine’ :—Building 
following - enlarging gas-works 


£3475,000), 


yo building two harbours for barge traffic 

t23'000,000), for street railways — and tunnels 

11,000,000), opening new streets, laying out parks, 

| ‘and erecting bridges and municipal buildings 
(2,600,000), waterworks extension and sewage sys- 
~ 


tem (£3,400,000), and markets (£ 1,150,000). 
The grain trade has been giving rather anxious 
attention to the crop reports for Germany and other 
| countries during the past week or more. Last week 
the German monthly report for June 1st—now trans- 
ferred to the first of each month, in place of the 15th— | 
was published. It was not of a particularly satisfac- 
tory character. M inter wheat and rye are given a 
slightly better rating than at the middle of May, but the | 
spring sowings receive an unchanged grade. The 
most striking fact in the. report is that winter wheat 
and rye, which represent much the larger part of these 
crops, are each rated three points worse than last year. 
The comments of the Statistical Office emphasise the 
fact that the weather continued dry during the second 
half of May in large sections of the country, with 
strong easterly or northerly winds. Even where rain 
fell it was generally quite insufficient. 
The German Agricultural Council has begun to issue 
a weekly bulletin on the condition of the crops. Its 
first report, for the end of last week, is distinctly less 
satisfactory than the Government’s report. It says that | 
the reports from the northern and eastern sections of the 
countrv, with the exception of Silesia, are not en- 
couraging. Winter rye, which is the chief grain crop 
in Germany, is represented to have suffered from he 
protracted dry weather, especially on light soil; lack 
of moisture has checked the formation of the grains. 
It is further mentioned that the spring grain crops have 
been still more seriously injured by drought, and in 
|| some parts of the country even copious rains could now 
do little toward increasing the yield. The reports from 
the southern and western sections are more favourable 
than in the rest of the country. 





This report gave considerable activity to the grain 
market, especially to rye, the price of which was pretty 
|| strongly lifted. This week the market is still listening 

to complaints about the unsatisfactory state of grain, 

and this is causing buvers to come forward in increas- 
ing number. It is a significant fact that Austrian opera- 
tors have been buving rye in Berlin for future delivery 
in considerable amounts. Within the past two days, 
however, rains have set in over a considerable part of 

Northern Germany, and it is probable that better condi- 

tions will be reported soon. 

The latest information from Russia indicates that the 
grain crops have much improved since rains fell in 
| satisfactory amounts last month. Before that condi- 
|| tions had been represented as far from satisfactory. 
| As matters now stand, it appears probable that the 

Russian crops will reach an average yield; but they 

will not be so great as those of the past two years. 
|| The outlook in Belgium and Holland is reported to be 
favourable. 





FRANCE — THE MARKETS AND THE TAXES — 
COAL INDUSTRY IN FRANCE AND THE 
COLONIES—GOLD PRODUCTION IN FRANCE— 
SMALL MINING COMPANIES. 


(FROM OUR PARIS CORRESPONDENT.) 
PARIS, June 15. 


| NATURALLY, events in Morocco have not been without 
|| influence on the French markets in the last few days. 
| The sudden intervention of Spain has caused some 
been well 
| the whole, and regained strength after some oscilla- 


weakness, but prices have supported on 
|| tions, which particularly affected french Rentes. The 
|| Credit institutions of which I spoke in my last letter 
| have shown not the least sensitiveness. However, 
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the reporter of the Senate Commission on the Budget 
of 1911 is anything but optimistic. 
equilibrium has only been reached in the Budget during 
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| 


He insists that 


the last few years by means of shuffles and with the 
assistance of unexpected surpluses. The Minister of 
Finance has been obliged to admit that the deficits are 
practically constant, although small in relation to the 
Budget total. 


He has recognised the necessity for re- 
ducing expenditure. But the factor which lends confi- 
dence to the market, in spite of everything, is the yield 
of the taxes. This explains the small fluctuations in 
prices, for it is a fact that the taxpayer actually 
pays much more than was expected when the Budgets 
were passed. The revenue returns for May have just 
been published, and the yield has exceeded 
300,000,000f, as compared with corresponding receipts 
of about 262,000,o00f in May, 1910. This increase is 
largely due, as I pointed out last week, to the Customs 
receipts, which have been affected by the bad harvests, 
and the consequent necessity of importing produce from 
abroad. 





But the increase is also caused by large un- 
expected surpluses in the registration duties on the || 
consumption of sugar, &c. 
The money market does not exhibit any appreciable || 
movements. The discount rate of the Bank of France 
has remained the same, and the market rate has hardly 
varied, while the rates of exchange on different coun- 
tries show practically no change. 
It is well known that France imports a considerable 
quantity of coal. Nevertheless, coal mining is an im- 
portant industry in France, and represents a large 
capital. The coal production for the year 1910 was 
considerably in excess of the output for 1909. It 
reached a total of 37,862,000 tons, which is 746,000 
tons more than in the previous year. The condition 
of the French coal trade, however, is not very favour- 
able, because additional expenses have been imposed 
on coalowners by legislation relating to pensions and 
the length of the working day. While wages rose and 
the prime necessaries became more expensive during 
the course of 1910, the wet season caused floods, which 
were often disastrous. The mines of the Loire, for 
example, which belong to a big company of that name, 
produced 709,000 tons, as against 688,000 tons in 1909. 
The sales reached 707,000 tons, or more than 16,000 
in excess of the year before. 


But the gross revenue 
was less by 424,000f, and the net revenue was only 


400,000f, or 320,o00f less than in 1909. The sum 
to be disposed of was 610,o00f, because there 
was a balance brought forward from last year. 
Of this 610,000f it was considered necessary 


to set aside 400,000f as sinking fund on new works, 
which are always very important. The company has been 
unable to pay a dividend, and the profits are devoted 
to the provision of new works. 





The mines of Anzin 
had an output in 1910 hardly equal to that of 1909, 
| reaching 479,000 tons of coal. These mines are 








amongst the most important in the French coalfields. 
There are very important extraordinary works, which 
have necessitated the expeaditure out of revenue of 
2,216,000f, and the taking of 135,ooof from the re- 
| serve. It goes without saying that the operations of 
the company have been hampered by the French rail- 
way strike which occurred in October, and the dividend 
is considerably lower than in the first half of the year. 


If the accounts of a small company, the Coal Company | 


of the Bank of the Gier, are examined, it will be seen that 


the small profits of between 15,o00f and 16,c0of have | 


been directed towards partially writing off the losses 
on the office account. The company suffered from a 
fire in 1910, which immediately stopped its works. 





| 
| 
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Near by, in the same district, the Saint Etienne Colliery 
reaped a net profit for 1910 of 2,007,000f, less by 
621,000f than that of 1909. This result has been 
caused by the low selling price and the increase of the 
taxes and labour expenses, which have raised the work- 
ing cost very materially. The company is developing 
its output, which reached 682,000 tons, as against 
567,000 tons in 1909, but it has constantly to deepen 
the shafts. The importance of these new works is 
shown by the fact that in 1910 they required an ex- 
penditure of 1,308,ooof. But the company is in quite 
a satisfactory condition, and was able to maintain its 
dividend at 25f. 

While colliery companies in France are undergoing 
difficulties, it is interesting to notice the complete re- 
vival of coal mining in a F Trench colony. The Collieries 
Company of Tonkin has worked for many years, and 
has had to defend itself against encroachment on its 
concessions. It has fully succeeded, and has made 
a speciality of supplying briquettes over the whole of 
the Far East, competing very strenuously with 
Japanese coal. The company’s collieries are situated 
at Hongay, rather more than 30 miles from Hai-Phong. 
It possesses quite remarkable works, and a port, which 
is used for shipping coals, especially to Hong Kong 
and the Far East. In 1910 its profits, before providing 
for depreciation, amounted to 28,ooof, a sum more 


> 
2,22 


than 200,000f higher than has ever before been 
obtained. The output is nearly 350,000 tons. The 


company is able to write off more than 800,o0of for de- 
preciation, to carry 120,000f to the special reserve for 
works, and, in spite of this, to pay a dividend of Sof 
per share, carrying forward a considerable sum. 

The important changes which have taken place in the 
treatment of auriferous minerals enable some minerals 
to be used which contain an extremely small propor- 
tion of gold. For some years past there has been 
quite an important gold mining industry in France, 
carrying on the old Gallic and Roman industry, 
which died out because the minerals became ton 
poor in gold. In the basin of the Loire and 
of the Creuse there are already mines of 
importance—the Lucette, Belli¢gre, and Chatelet. 
On the other hand, surveys, which give cause for hope, 
are proceeding in the Limousin, in the departments of 
the Creuse, of the Corréze, and of the Haute Vienne. 
In the Central Plateau, or Auvergne, similar develop- 
ments are taking place. In a large number of places 





the gold- bearing quartz has been prospected. Con- 
cessions have usually not yet been given, because the 
Chamber of Deputies decided some years ago 
to postpone all grants, and also to _ postpone 
the passing of a new mining law. In the 


Auvergne, in particular, there is a company called the 
Auvergne Gold Mines, which has just held its general 
meeting. It was stated that in some of the concessions 
which the company already owns antimony exists in 
quantities large enough to prove remunerative, even 
apart from the gold which is present in addition. 
Working has been begun, and appears likely to yield 
good results. Investig: itions have been made in several 
places, and give a satisfactory yield per ton. Gold 
mining can now be regarded, therefore, an esta»- 
lished industry in France. 

The returns of the Bank of France for this week, 
last week, and the corresponding week of last year are 
as follows :— 


as 


DEBTOR. 
June 15, 1911. June 8, 19]1. June 16, 1910° 
f c f c f c 
Capital of the Bank........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
Profits inaddition tocapital 8,006,145 84 .. 8,006,145 84 . 8,006,145 84 
ET 01 ciicnin odes die 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0. 4,000,000 0 
Special reserve ...........- 8,407,444 16 .. 8,407,444 16. 8,407,444 16 
Notes in circulation........ 5,079,107,110 0 5,105.090990 0 ..5,065,993,455 0 
Interest on securities ...... 20,542,865 57 24.399,044 31 .. 21,487,290 13 
Bank notes to order........ 2,966,975 67 .. 3,717,968 99 .. 4,313,738 34 
Treasury account.......... 199,723,536 50 .. 167,195,704 89 .. 153,105,228 22 
Current accounts, Paris.... 545,397,100 73 .. 539,706,509 8 .. 498,569,981 53 
Do branch banks..... - 69,928,014 0 .. 86,448,049 0 .. 74,399,145 0 
Dividends payable ..... eco §«=©R SDD S11:33 ... 1,550730'3) .. 1,394,102 31 
Discounts and sundries.... 19,511,128 69 .. 18,974,45997 .. 16,929,248 74 
Rediscounts .........e0.- 2,522,692 0 .. 2,522,692 0 .. 2,476,772 0 
Sundries ......eseceecesees 185,542,822 12 .. 202,255,136 87 .. 172,009,633 90 





Total ...0.0c0es000+0+6,501,562,100 73 ..6,376,871,619 56 ...6,235,698,935 31 


———— 
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f c 
Cash in hand .............. 4062215 090 u lj : 
Onmneereiat bills overdue... 19,356 we ee 7 +4284 50040 & 
Discounts in Paris ........ 368,570,533 ec 379,657,204 85 °. soggeree 
Foreign bills ....... seseeee 611,074 58 2. 9,163,499 52 | 213 55 
Treasury bills ........... ° 96,135 a> ws 39,138 74 ., 19) 
Discounts in branches .... 644,161,304 0 .. 646,103,558 0 3. sono | 
Advances on bullionin Paris ee ee 287,000 O ., 969,17 9 | 
Do in branch banks...... ee éé i ee 
Do in public securities .. 177,100,700 69 .. 170,061, 891 59 ., 155,188,712 
Do by branch banks...... 464,370,835 O .. 463,038, 043 0 ., 387.4564 § 
Advance to the State ...... 180,000,000 0 .. 180,000,000 0 *" 180,000 14 | 
Temporary advances (floods) 7,000,000 0 .. 7,000,000 0 .. 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14. 12.g¢0.50 x | 
Do disposable. ..........- 99,631,028 77 .. 651,028 77 .. 99,630,774 4) 
Rentes Immobilisées bases - 100,000,000 0 .. 100,000,000 0 ., 100,000,009 °4 | 
Premises and furniture .... 39,370,787 39 .. 39,190,505 24 ., 37,465.99) Q 
Expenses of management...  8,150,27031 .. 8,029,968 88 ., 7,606,439 a 
Employ special reserve .... 8,407,444 16 .. 8,407,44416 ., 8,407,446 fg 
OB cccccccsceccccccce 169,876,790 28 .. 184,025,726 41 a 151,315,830 
Total .....+++0+4.++++6)551,562100 73 ..6,376,871,619 56 ..6,235 69895 g 
BANK OF FRANCE RATES. 
Discount .......... eccevccccccccecescoocecce ? 
Advances on bullion 1 
Advances on public securities ........... % 
The following were to-day’s cudiig prices and the 
variations on the week :— 
June 15, June 8, 
Par. f c f o to 
Three per Cents. ...... 100... 9685 .. 9 0 + O86 
Russian Fives of 1906.. 100 .. 10495 .. 10440 4+ 95% 
Bank of France Shares.. 1,000 .. 4,025 0 ..4045 0 — 29 9 
Banque de Paris ...... 500 ..1,842 O ..1835 0 + 7 9 
Comptoir d’Escompte.. 500.. 950 0 .. 3948 0 4+ 2¢ 
Crédit Lyonnais ...... 500 ..1,502 0 ..1,505 0 — 3 9 
Crédit Foncier ......-- 500... 835 0 .. 826 0 + 79 
Suez Canal............ 500 ..5,590 0 ..5585 9 + § 9 
Northern Railway .... 500 ..1,645 O ..1,658 0 — 13 9 
Western Railway...... 500.. 933 0 .. 934 0 — 19 
Orleans Railway ...... 500 ..1,230 0 ..1233 0 — 3 9 
Eastern Railway ...... 500.. 880 0 .. 885 0 — §% 
Lyons Railway........ 500 ..1,177 0 ..1,180 0 — 3 9 
Southern Railway .... 500 ..1,050 0 .. 1055 0 — § 9 
Ottoman Bank ........ 250.. 721 0 .. 725 0 — 49 
Meridional of Italy Rails 500.. 663 0 .. 660 0 + 39 
South of Austria Shares 500.. 133 0 .. 151 0 + 290 
North of Spain Shares.. 500.. 420 0 .. 421 0 - 10 
Saragossa Shares ...... 500... 433 0 .. 456 0 — 30 
Saragossa Bonds ...... 500.. 37525 .. S76 0 — 0% 


















ARGENTINE AFFAIRS—CONGRESS: NEW LOANS 
AND BILLS—THE BUDGET—WAREHOUSING 
ACCOMMODATION—THE CROPS. 

(FROM OUR CORRESPONDENT.) 
Buenos Ayres, May 26. 

ConGRESS was opened on the 12th instant. The Pre- 

sident’s speech (or, rather, address) which, according 

to custom, was read to the two Chambers in general 
assembly, has been received with favour by the Press 
in general and by the public, for it indicates a sincere 
desire on his part to fulfil in a constitutional manner the 
duties of his office, and to effect necessary reforms, 
especially in electoral matters, to which a considerable 
portion of his speech was devoted. He declared that 
he desired to make the exercise of the suffrage a reality. 
He adheres to the ideas enunciated in his inaugural 
address to Congress on October r2th respé cting the 
represe ntation of minorities and of making voting com- 
pulsory. It is sur prising that so strict a Constitutionalist 
should not perceive that both these ideas are incon- 
sistent with express prescriptions of the C onstitution. 
However, a Bill has been pre pared by the Minister of 
the Interior, and will be presented to Congress in a few 
days, by which it will be sought to realise the Pre- 
sident’s idea by preserving the present system of elec- 
tion by lists, but giving the right to the electors of 
accumulating their votes in favour of one more of 
the candidates named on the list, instead of, as at pre- || 

sent, voting for the whole list. The Bill also, it ‘s 

stated, though it has not yet been made public , imposes 

penalties for not voting. The Constitution must be 
amended to make these prescriptions effective. 

The Minister of Finance, in his part of the Pre- 
sident’s Message, once more declared the absolute 
necessity of economy, in consequence of the require- 
ments of the law for the ac quisition of armaments, of 
the centenary celebration expenses and of the results of 
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agricultural disasters. The Budget for the current year 
authorises an expenditure of $425,395,261 m/n, which 
exceeds by $144,000,000 the amount of the Budget of 
1910. The Minister asserted that the Budget has always 
been considered as an authoritative and not as a direct- 
ing law: it orders. expenses and payments, but only on 
the implied condition that there are resources for meet- 
ing the expenses. More than $100,000,000 m/n will be 
needed this year for public works in course of execution, 
which cannot be suspended without serious preju- 
dice to the nation. A large expenditure is also required 
to be made under laws of a peremptory character. 
Therefore, the executive power issued the decree for 
diminishing, suspending, or suppressing a_ large 
amount of the expenditure authorised by the Budget. 

There will be a large expenditure during the next few 
years on the construction of forts and other works; 
the extension of the port of the capital will probably 
exceed considerably the contract price of nearly 
$2<,000,000 gold ; the enlargement of the military port 
was adjudicated to Messrs Dickerhoff and Widmas and 
Schmidt for $6,846,592 gold; the tender of Maupas, 
Vennet and jJaureguy was accepted for $7,300,000 
m/n for the construction of the new Post Office, not 
much more than one-half of the cost estimated by the 
architect for the cost of all the works proposed by him, 
including two viaducts for giving access on the level 
to the building from calle 25 de Mayo), but, as Con- 
gress voted only $3,000,000 m/n for the work, it will 
be necessary to apply to it for a supplementary vote. 
The Mar del Plata commercial port will cost more than 
$42,000,000 gold, and a considerable expense will be 
incurred in the construction of the port of Quequen 
Grande, and in making a mole at Comodoro Rivadavia 
to enable steamers to load petroleum. 

The Minister of Finance stated that the foreign debt 
at the end of last year amounted to $306,500,000 gold, 
and that the Internal Debt amounted to $92,500,000 
gold and $121,000,000 m/n ($53,240,000 gold). 

He also referred to the reserves of gold in the Caja 
de Conversion (now nearly $197,000,000), in the banks 
of the capital ($63,000,000), and in the Bank of the 
Nation in the form of the deposit of $30,000,000 to th= 
credit of the ‘‘ Conversion Fund,”’ representing alto- 
gether, he alleged, about 70 per cent. of the gold value 
of the paper currency, but, of course, he knows that 
the $197,000,000 would be quickly withdrawn if the 
nation should suffer from serious catastrophes; re- 
peated droughts or a foreign war, and then the only 
gold guarantee for $283,000,000 in paper money would 
be the $30,000,000 of the Conversion Fund, of which 
the Bank of the Nation had, on March 31st, utilised 
$17,918,142 gold in foreign exchange operations. Its 
reserve of gold was then $37,000,000, and of paper 
money $101,686,000, but these sums were required to 
guarantee its deposits (apart from the Conversion Fund) 
of about $5,000,000 gold and nearly 
paper. 

The two Chambers have displayed 
masterly inactivity, and it appears 
the first month of the ‘‘ ordinary ”’ session will have 
expired before the honourable legislators think it 
necessary to commence to study the affairs of the nation. 
Yet there is a very urgent matter pending before the 
Chamber of Deputies, viz., the question of obtaining 
a loan of $60,000,000 or $70,000,000 gold. The Minis- 
ter of Finance presented a Bill to the Chamber of 
Deputies for authorising the negotiation of a foreign 
loan for the former amount at a rate of interest not 
exceeding 44 per cent. The Finarce Commitee of the 
Chamber approves of the loan, but recommends that 
it should be for $70,000,000. Three times the Deputies 
have been conveked to a meeting, in order to discuss 
the Bill, but on every day they failed to form a quorum, 
for which 61 members are reauired. There is some 
ground for the belief that the progress of the Bill is 
being wilfully obstructed, some of the Deputies desir- 
ing that the loan should be an internal one, and others 
that tenders should be invited for a foreign loan, in- 
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the amount, which, it is understood, is the Minister’s 
intention. It is also stated that some of the Deputies will 
propose that the amount of the loan shall be increased 
to $100,000,000 gold, so as to provide for the cost 
of all the public works authorised to be constructed ; 
but the Minister will oppose this, in pursuance of the 
resolution adopted by the President and his Ministers 
in Council that the expenditure shall be limited to 
those works that are in course of construction (upon 
which more than 9,000 men are constantly employed), 
and to such others as are indispensably necessary. 

An important Bill is that which has been pre- 
sented by a private member, and has been referred to 
a special Committee, the object of which is to define 
clearly the jurisdiction of the Provinces in the granting 
of railway concessions, so as to avoid conflicts such as 
that which occurred between the Province of Santa Fé 
(in reference to the Rosario and Western Railway) and 
the National Government. The Bill makes it clear that 
the Provinces cannot authorise railways for which they 
grant concessions to be constructed within the zone of 
a national railway or to effect a junction with a national 
line. In July, 1898, the Western Railway Company 
obtained a concession for a branch line from Las Toscas 
towards the South-West, occupying the middle of the 
zone bounded by its lines to Merdian V., and Catrilo 
to the western boundary of the second section of the 
Pampa, but the concession was made conditional on the 
non-construction by the Province of Buenos Ayres 
within two years of too kilometres of its line to the 
fifth Meridian; this, however, has been done. Now 
the Rosario and Port Belgrano Railway Company is 
endeavouring to obtain a concession for an extension 
in the same district within four kilometres of the lines 
of the Western and the General of the Province of 
Buenos Ayres Companies, whose zone of influence is 
fixed at 20 kilometres. The Western Railway Com- 
pany, therefore, claims the right of priority for the 
construction of a branch line from Las Toscas to the 
Western boundary of the second section of the Pampa. 

The investigation of the Custom House frauds 1s 
proceeding slowly, and further discoveries of frauds 
and irregularities are being made, and employees are 
being dismissed. The Minister of Finance has resolved 
that henceforth no one shall obtain employment in his 
department who cannot prove his fitness for the post by 
previous good conduct, and by sufficient progress in 
education. Moreover, every employee will have to pro- 
duce a surety for securing the Treasury against losses, 
the amount of the guarantee to vary from $1,000 m/n 
to $10,000, according to the nature of the duties to be 
fulfilled. This is probably the first step towards the 
introduction of competitive examinations for appoint- 
ments to the Civil Service. 

A decree of May 4th placed all the employees of the 
Custom House “‘ in commission,’’ so that they can be 
summarily dismissed (and many have already suffered 
that fate) if the investigations should indicate their 
complicity in the frauds. The Diario has estimated the 
losses of the Treasury in Custom duties that have been 
evaded at more than $200,000,000 gold in the last five 
years. 

A disgraceful tumult was caused in the Custom 
House offices last week by a number of despachantes 
(Custom House agents), who refused to comply with 
the decree of the 6th instant requiring complete details 
to be given of the merchandise for which clearance 
from the Custom House is sought, and giving the 
category of the Tariff of Values in which they are com- 
prised and their official value, the object being to ensure 
the payment of the duties actually chargeable. The 
police had to be summoned to turn the disorderly 
despachantes out of the Custom House. 

The construction of the underground railway between 
Plazas Mayo and Once will be begun on September 
15th. The line is to be completed in two years, stations 
being constructed at seven metres below the level of the 
street. The Minister of Finance has ordered night work 
in the docks and warehouses; the new warehouses are 
to be opened as they become fit for service, the offer 
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of the Central Argentine Railway Company of another 
warehouse has been accepted, 300 more dock labourers 
are to be employed, and 400 wagons are to be hired 
from the railway companies. These measures will, it 
is thought, enable the steamers to discharge their 
cargoes promptly. 

The value of property in the centre of the city has 
been shown by the sale of a piece of ground, with an 
old building on it, in calle Florida, measuring 15.15 
metres by 43.30, for $1,000,000 m/n, equivalent to 
$6,707 gold per square metre. The agricultural and 
pasture lands are in excellent condition. The exports 
of wheat have exceeded those of last year to this date 
by 312,000 tons, but the exports of linseed have fallen 
off by 154,000 tons. The gold in the Caja de Conver- 
sion is a little over $196,500,000. Argentine 6 per 
cent. Cedulas are selling at 101.30, but Credito Argen- 
tino 5 per cent. bonds were sold to-day at 95.20, 
although they carry the coupon of $1.25, payable on 
June rst. 

The idea of the construction of a diagonal avenue in 
the centre of this city has been revived, as well as that 
of an avenue from North to South, which would be a 
wide and straight thoroughfare between the Ritizo and 
Constitucion Stations. The cost of the two avenues is 
estimated at $10,000,000 gold and $15,000,000 gold 


respectively. 

There has been a general strike in Montevideo, in 
which more than 30 associations of workmen joined; 
the cause of it was a dispute between the tramway com- 
panies and their employees. There was a general stop- 
page of business, and conflicts took place between ine 
strikers and the police and the troops which were called 
out. President Batlle made a speech from the balcony 
of Government to a large body of the strikers, in which 
he encouraged them to organise themselves and to 
endeavour to obtain improved conditions of work. They 
did not need this stimulus. This morning the tele- 
grams were to the effect that the dispute was nearly 
settled, but to-night the telegrams indicate a continu- 
ance of the strike. 








Retters to the Editor. 


OUR EXPORTS OF WOOLLENS. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—It is strange to find Mr Samuel Storey ex- 


pressing surprise at the use of the word © advance ”” iii 


connection with the recent history of the woollen trade | 


—a trade which, in the short space of nine years, has 
decreased the imports of goods it manufactures from 
12 to 8 millions, increased its own exports from 23 to 
38 millions, and therefore advanced its excess of ex- 
ports over imports from 11 to 30 millions sterling, or 
by nearly 200 per cent.! If this does not constitute an 
advance, and a very surprising advance, in foreign 
trade, it is difficult indeed to imagine any set of cir- 
cumstances that would justify the use of the term. 

But it is objected, that if we go back as far as the 
late ’eighties, and thus cover almost the whole of the 
period since Bismarck’s ‘‘ modern scientific tariff of 
1879,’’ we find a less favourable result. Now, in this 
connection it must first be observed that punitive 
legislation of this type is not directed solely against us. 
It is aimed at all foreign countries, and by virtue of our 
Free-trade system we, as a general rule, secure terms 
as good as those extended to the most favoured of these 
foreign countries. Let us, however, first observe the 
direct incidence on our trade of the ‘‘ modern scientific 
classified tariff ’’ of Bismarck. Here are our exports to 
Germany for 1885-9 and 1905-9 :— 
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AVERAGE Exports of British WOOLLENs and , a 
GERMANY (in Thousand £). Wonsreps to 
Flocks, Woollen & Alpaca, Piece =a 
Five Years. Noils, Worsted Mohair,&c. Goods T | 
Tops, &c. Yarn. Yarn. &e. | otal. 
1885-9 ...... 479 1,932 426 871 ane" | 
1906-9 ....0. 1,568 3,173 1,559 1,449 i 
Increase 10891241 1,133 878 agg 


Here we find a highly satisfactory advance in every on | 
of the four sections, the total increase being ‘eal 
than four millions sterling, or over 100 per cent. The 
direct incidence of the Bismarck ‘‘ modern scientific 
tariff ’’ on the British woollen trade has, therefore a 
been very serious. But it may be objected that its in- 
direct incidence, owing to its adoption by other coun- 
tries, has been more detrimental to us. In €Xaminin 
this contention it must again be reiterated that a 
tariffs are not erected against us alone, but against all 
outside producers of woollen goods; and the point is 
not whether they have injured us, but whether they 
have injured us more or less than our competitors. Ip 
the early ’eighties, immediately after the inauguration 
of the ‘‘ scientific ’’ tariff era, the two greatest ex. 
porters of woollen goods were England and France 
England met the situation by steadily keeping her ports 
open, so that her producers might obtain everything 
they needed at the cheapest possible rate. France me: |) 
it by piling up a ‘‘ modern scientific ’’ tariff far more | 
severe than that of the nation which set her the ex. 
ample. She thus inevitably increased the costs of her 
own producers, and what has been the result? Simply 
that France, from being a very good second in the race || 
for international trade, has fallen farther and farthe: | 
behind until she is now a very bad third. In proving | 
this, let us take the table at page 84 of the Board of 
Trades Third Fiscal Blue-Book. At the same time, we 
will compare the figures of the more moderately Pro- 
tectionist country, Germany ; but the exports from the | 
most virulently Protectionist country of the three || 
(America) are so insignificant and stagnant that they | 
are not worth attention. The figures represent only 
piece goods and similar manufactures, yarns of 
woollen, worsted, alpaca, and mohair, as well as tops || 
and noils, being excluded. The figures for the foreign 
countries have been brought up to date by means of 
the Statistical Abstract for Foreign Countries and the 
Board of Trade’s monthly accounts of the trade of 
other countries. The English figures have been brought 
up to date, and also extended back to 1846, by means 
of the Statistical Abstract and the Board of Trade 
returns. Here, then, is the record :— 


AVERAGE Exports of Wooiten Goops (Nor Inciupine Yarys, 
Tops, &c.) from France, Germany and the Unirep Krncpon. 
(In Million £.) 





| 
Shes Youn. From | From From | England’s Lead 
France.|Germany., U.K. Over Nearest 
, Competitor. 
1846-50 .......... ee 7:0 . 
1851-55 .......006 . ee 8:8 ee 
1856-60 .......... ee 109 ee 
1861-65 .......00. } ee 15:7 oe 
1865-70 oe ee 21:2 
TBT1-T6 2. cccccces ee | ee 259 . 
1876-80 .......... oe oe 17:2 oe 
1881-85 .......00. 14-4 111 | 188 (4-4 over France 
1886-90 cece 14:2 12:2 204 62 ,, ” 
1BS1-96 .... ccc 10:0 10:6 173 53 ,, " 
1896-1900 ........ 10:2 10°6 15°7 (5:1 over Germany |) 
TRUE nc cccsccce 84 12:1 166 45 ,, ” 
1906-10 .......... 8:7 13-1 21:5 (84 ” 


The first fact to be noted here is that immediately 
after we adopted Free-trade in 1846 our exports were 
seven millions sterling, and in the late ’seventies (im- 
mediately before the era of the ‘‘ modern scientific 
tariff’’) they were over 17 millions. Now for the 
‘* scientific ’’ tariff. It was adopted somewhat gingerly 
by Germany, but enthusiastically and whole-hoggedly 
by France. The result is that, while Germany has made 
some progress, we have made more; and France has 
fallen back by about 4o per cent. The disastrous fall 
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oo aeegnamennectom 
we of France from the proud position she occupied in the | 
onal arly “eighties merits some further consideration | 
Preach woollen manufacturers have themselves been | 
tal, | ‘aquiring diligently into the cause of the French de- | 
cline and the English advance. One of their associa: | 
I tions recently sent a delegation to Bradford ** to en- | 
749 | deavour to discover the reason for Bradford's success | 
winnie! as compared with the falling off at Roubaix. Phe | 
41 report of these delegates ‘‘ was distributed to a few | 
oun] persons only, and under the seal of secrecy,’’ but 
nore | ‘“H.M. Consul understands that the delegates con- 
The | clude that the present situation 1s chiefly due to the 
tific || following facts -— ; ahs 
not || *« (a) That Bradford enjoys economical conditions 
- in. which Roubaix with the present Customs tariff cannot 
. hope to obtain, and that therefore Bradford can pro- 
ing duce much more cheaply than Roubaix. 7 
uch “(b) That heavier classes of cloths and stuffs are 
all || being used, in which Roubaix has never been able to 
is, | compete against Bradford. a 
hen I ““(c) That Bradford has within the last few years 
In | || carried out great improvements in her methods of 
ton | working.’’ (See Board of Trade Journal, June 8, 1911, 
ex-|| | || page 528:) ' + ; 
nce. | Such is the conclusion to which facts have drivea 
orts || French woollen manufacturers who have ‘ enjoyed the 
ing '| benefits ’’ of one of the severest ‘‘ scientific ’’ tariffs in 
met | | Europe. Yorkshire producers may well exclaim, 
ore || || ‘Heaven preserve us from such * science.’ ’’—Yours 
ai || faithfully, lHe WRITER OF THE ARTICLE. 
her || London, June 12th. 
iply 
= | IMPORTS AND EXPORTS. 
se | TO THE EDITOR OF THE ECONOMIST. 
| of |} Sir,—It is a very plausible and common perform- 
we ance of Tariff Reformers, such as your correspondent, 
rO- | Mr Tom Neill, to hold up for our admiration Germany’s 
the } increasing exports under Protection, but they are care- 
ree || ful not to include many other Protectionist countries. 
hey || The result is arrived at by starting with the small total 
nly || of 1880, long before the Germans possessed the patents 
of | by which they could utilise their large deposits of iron 
Ops || ore. In comparing German exports with British ex- 
ign || ports, two other factors are also left out, viz., the much 
of larger population of Germany and her easier access to 
tne great European markets through her system of rail- 
of ways. My purpose, however, is to ask your corre- 
ght | spondent to turn again to the figures quoted by him in 
ans ‘|| your last week’s issue. He will there find that the rate 
ade of increase is falling more rapidly in the case of German 
| exports than in British exports. In the ten years 1900 
Ns, | to 1910 our increase fell from 63.4 per cent. to 47.8, 
. whereas Germany’s increase fell from 124.3 to 61.9 per 
a cent., and that of the United States from 116.1 to 33.2 
percent. I will leave Mr Neill to build on these figures 
” | any argument he fancies. I should like further to re- 
| mind him that in the trade of 1909 less than 20 per 
ail cent. of British exports consisted of food and raw 
| materials ; in the case of German exports the propor- 
tion was as much as 36 per cent., and notwithstanding 
our much greater volume of exports.—I am, Sir, yours 
truly, H. Beaumont. 
| The Stock Exchange, June 12th. 
} 
e || 
WEIGHTS AND MEASURES. 
ny The following letter from Sir Hiram S$. Maxim is forwarded 
to us by the hon. secretary of the Decimal Association :— 
nis S1r,—I have been in England about 30 years, still I do not 
ely understand English weights and measures. I do not think 
m: — was ever but one man in the world that did, and 
is gentleman was in the employ of the United States 
m- Government. It was his business to know, and he made a 
fic study of the subject, and when he was about 50 years of age 
he he claimed that he had mastered the whole subject, but the 
ly strain on his nerves was so great that he soon went out of his 
Hy mind and died shortly after. So at the present time there is 
de no one living on this planet that understands the whole 
<a ry through and through. ; 
il am 71 years of age, and I do not think I shall study the 


Subject much longer. In my own business I find it is better 





























































































to use the metric system, and the system is making some 
advance. 

I understand that in China things are quite as badly mixed 
asthey are in England. I am glad this is so, otherwise it 
would throw the earth out of balance. If we can always 
manage to be as stupid as the Chinese, or perhaps I should 
say so firmly wedded to old ideas, the world will not be out 
of balance to anyappreciable extent, and it is very fortunate 
that China happens to be on the other side of the world, 
otherwise the world would wobble as it travels around its 
orbit instead of spinning as it does at the present time. 

I have no objection to going on the advisory committee, 
providing it does not cost too much, but I never could know 
enough of English weights and measures to be of any use to 
you, and it would be quite out of the question at my age to 
try and master the subject. 

Yours sincerely, 
(Signed) 


May 17. Hiram S. MAxiM. 





Reviews of Books. 


SIR WILLIAM BUTLER’S AUTOBIOGRAPHY.” 


Sir WituiaAmM Butter did not live to finish or to re- 
vise his account of his own life, but the loss of re- 
vision and completion is very small when compared 
with the permanent interest and value of the experi- 
ence he records. He was not only a most brilliant and 
capable soldier; he had also the essential qualities 
which go to make a statesman. He had imagination, 
sympathy, and the power of looking at facts from other 
people’s point of view. A devout Catholic and a 
patriotic Irishman, he was yet able in South Africa 
to understand with equal thoroughness the ideals of 
Briton and of Boer. With an eye which took in every 
detail of a military situation, he could see as clearly 
the political and financial aspects of any case with 
which he had to deal. His great capacity for adminis- 
tration was never thoroughly tested until he became 
temporarily High Commissioner for South Africa. If 
he had then been consulted by Her Majesty’s Govern- 
ment, the war might have been avoided; and if it had 
come, it would have been far more quickly over. He 
had differences with the War Office, his resignation 
was unfortunately accepted, and we all know what 
followed. It is impossible to read this book and 
not to feel that he appreciated the true nature of the 
South African problem and of all that it involved far 
better than any of his critics, either at home or on the 
spot. He always obeyed orders, and never attempted 
to go beyond the line of strict duty. But he thought 
it part of his duty to keep the Government fully in- 
formed of the consequences to which their policy might 
lead, and he altogether declined to have any dealings 
with financiers, however influential. He was an in- 
valuable man, but the Government did not know how 
to make use of him. They would not listen to his 
warnings. 

The interest of this book lies chiefly in the lesson 
which it teaches on the subject of estimates for the 
future. In the case of South Africa, the Government at 
home neglected the warnings of their most competent 
adviser on the spot, and took no adequate steps to 
prepare for possible contingencies on any forecast of 
their own. Sir William Butler’s account of his visit to 
South Africa in 1875 is well worth quoting :— 

‘* At the time of this mission of ours South Africa 
had enjoyed profound peace for a quarter of a century. 
Two weak battalions of infantry sufficed to give it gar- 
rison. Old racial issues were disappearing ; that best 
form of race amalgamation was steadily progressing— 
inter-marriage. Then began, first at Kimberley, and 
later in the other mining centres, the introduction of 
the new element, the preaching of the religion of ‘‘ the 
top dog and the under dog,’’ the bounder suddenly let 
loose in the ‘‘ Illimitable,’’ to be followed by a quarter 
century of strife and bloodshed, until to-day we are 
arrived at the precise spot—Confederation, which Mr 
Froude and a few other people then strove for, and 








* Sir William Butler: an Autobiography. By the Right Hon. 
Sir W. F. Butler,G.C.B. Constable. 
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which was just as possible and as attainable at that 
time as it has been found to be to-day. In the eye of 
the very young child and in that of the old man there 
is the same strange look of surprise, the wonder of 
what it is all about, and the question of ‘*‘ what it was 
all for.’’ And doubtless so it will be to the end, until 
we can all sit with the cherub, and see both sides of the 
swing.’”’ 

Sir William Butler writes with insight, knowledge, 
and sympathy of all that he heard and observed. He 
states with complete frankness how he acquired at che 
War Office a mastery of the system by which official 
contracts were then made. ‘‘ In the knowledge that | 
was thus able to gain,’’ he says, ‘‘ of the power pos- 
sessed by the army contractor began a lifelong effort 
to expose the evils of the contract system as it was 
practised and sustained by our Army administrators ; 
but it was only towards the close of a long military 
career that I was able to deal it one good crushing 


blow, and though my own knuckles suffered, through | 


the action of a few men in high positions who suddenly 
stood up on the side of the contractors, I never grudged 
the temporary annoyance their interference caused 
me.’’ But it would be a great mistake to suppose that 
the whole, or the main part, of this book was con- 
troversial. Sir William Butler had a good deal of 
natural eloquence, and he describes with vivid pictur- 
esqueness the incidents of a varied, as well as an ad- 
venturous, career. He has written fully elsewhere of 
Gordon, whom he knew well, and thoroughly under- 
stood. Indeed, he seldom failed to appreciate the salient 
points of character, and though he always spoke his 
mind, he did not give offence. 
courage, spirit, and military talent was that he looked 
all round questions, and could seldom be induced to take 
the official point of view. He had an Irishman’s love of 
being in opposition, and at the same time a determined 
resolve to see the other side. Though a daring, intrepid 
man of action, he was also a dreamer who cherished 
ideals. He had, moreover, the temperament of a states- 
man. Few volumes are so full of instruction as this 
concerning the relations which ought to prevail between 
the Government and soldiers holding important com- 
mands. It is not for soldiers to determine policy. On 
the other hand, the neglect of their expert opinion may 
lead Ministers of the Crown into the gravest possible 
blunders. Sir William Butler took infinite pains to 
secure the welfare and comfort of the soldiers under 
him. At the same time, he had a 
business, and a stronger objection than is usual among 
military men to wasting the taxpayers’ money. His 
combination of gifts was, indeed, very rare. His diffi- 
culty was working in a groove. It was useless to tell 
him that a particular thing had always been done in a 
particular way. He at once wanted to know why, and 
whether there was not a better method. His zeal for 
reform was indomitable, and he would never be satis- 
fied with the second best. He inspired those under him 


with confidence and enthusiasm. But his superiors 


sometimes thought him dangerous, and did not always | 


understand him. His career is really a most 
instructive one. Whenever Butler was trusted and 
given his way, the results were most beneficial to the 
public. The neglect of his information and advice 
always produced mischief. A more thoroughly disin- 
terested man never lived. When he saw an abuse he 
tilted at it, regardless of consequences to himself or 


others. As a public servant he cannot be too highly 
praised. Asa soldier he was as chivalrous as he was 


magnanimous, and his life is a noble example of devo- 
tion to duty. 


_— 


THE SMALLHOLDING MOVEMENT.* 


THE German edition of Professor Hermann Levy’s 
valuable work appeared in 1904 under the title of 
‘“‘Entstehung und Ruckgang des landwirtschaftlichen 





*** Large and Small Holdings.”’ A Study of English Agricultural 
Economics. By Hermann Levy, Ph.D., Professor in the University 
of Heidelberg. Translated by Ruth Kenyon. Cambridge Uri- 
versity Press. Price 1os 6d net. 
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The one drawback to his | 


2 very keen eye for | 
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. . ~ a 
Grossbetriebs in England,’’ and it was published by 


Julius Springer, Berlin. The English edition now 
before us was translated by Miss Ruth Kenyon wh 
has performed her work in an excellent manner, ond 
contains a considerable amount of supplementa 

matter, including a consideration of the Small Hold; 2 
Act of 1908 and an appendix on “‘ 

Holder.’’ The statistics have bee 
as far as was possible. 

At the outset Dr Levy deals historically With the 
development of the large farm system and the decay 
of the small holding ; and after reviewing the agricul. 
tural revolution of the eighteenth century and the 
periods of the Continental system and the Corn Laws 
he proceeds to discuss the agricultural history of the 
first 30 years of k ree-trade, giving a geographical 
description of holdings. With regard to the increase 
| of the large farm system the author points out that 

the history of the rise of the large farm system jp 
England is the history of the increasing profitableness 
of corn growing. It was this which revolutionised the 
system of holdings, and brought about the ruin of the 
small farmers, the disappearance of the yeomanry, and 
the destruction of the landholding labourers, replacing 
all these classes by the capitalist large farmer on the 
one hand and an agricultural proletariat on the other. 
All attempts to counteract this process on_ social 
grounds failed hopelessly in the face of its economic 
| force. The theories in favour of small holdings put 
forward by social reformers were regarded as simply 
expressing a ridiculous failure to understand an 
economic development which a century’s experience 
established as a general law of agriculture. ‘“ The 
superiority of the large unit of holding had become an 
article of faith.’’ At the same time, as Dr Levy shows, 
while the decrease in the number of small holdings was 
proceeding, it was generally admitted that they had the 
advantage over large holdings where the question was 
not one of corn growing and meat producing, but of 
dairying, poultry-farming, fruit and vegetable grow- 
ing. It was even claimed that these branches of agri- 
culture were pursued almost exclusively on small hold- 
ings, and Tremenhere stated in an official report that 
the supply of such articles as butter, milk, eggs, &c., 
| would practically cease if the small farms were to dis- 
appear. But the production of these commodities 
played so unimportant a part in agricultural production 
generally that the farms devoted to them appeared to 
be a negligible quantity. 

In the second part of his book Dr Levy deals with 
the economics of large and small holdings at the pre- 
sent day, and points out the disadvantages which 
hamper the small man with regard to corn growing and 
| the cultivation of green crops. A new condition of 
things in regard to corn production set in with the 


The Modern Small 
n brought up to 1909 











| 





institution of more rapid means of communication; and 
with the United States, Canada, India, and Russia to 
draw upon for this commodity, the growing population 
at home bought less from the home grower. The de- 
creasing international prices regulated those in the 
home market, and corn growing became increasingly 
unprofitable. The fall in the price of corn and of 
second and third quality meat played havoc with a 
great part of existing English agriculture. The wages 
of agricultural labour rose, too, since labourers 
migrated increasingly from the land to the industrial 
districts, and the supply of labour on the land con- 
stantly diminished. With his increased wages the 
working man demanded better food; the man who 40 
years earlier had contented himself with a chop now 
expected a chicken; and strawberries, gooseberries, 
raspberries, apples, plums, tomatoes, cauliflowers and 
other vegetables became part of the staple diet. The 
growing demand for these particular products could 
only be partly met, and in some cases could not be 
| met at all from abroad. They offered a new field for 
| home agricultural activity now that the production of 
| corn and, to some extent, of meat had ceased to be 
| profitable. In the production of these the smallholder 
| had a good chance, and while in certain districts farms 
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for small and medium-sized farms became very vigorous, 
and Dr Levy points out that in one case in Yorkshire 
there were no fewer than 59 applicants for a farm of 
6 acres. The author further discusses the social and 
olitical aspects of the problem, dealing with small 
holdings as a remedy for the rural exodus and the 
problem of landownership in relation to the unit of 
holding. In the appendices he goes thoroughly into 
the matter of the modern small holding and the ques- 
tion of home colonisation. 

It only remains to be said that the book is weli 
written and excellently translated, and that it is ex- 
tremely interesting and well worthy of careful study by 
all who are in any way interested in the problems our 
legislature have now to face in connection with home 
agriculture. 


BOOKS RECEIVED. 


An Economic Interpretation of Investment. By J. A. Hobson: 
(London) The Financial Review of Reviews, 2 
Waterloo place, S.W. 3s 6d. 


Offictal Year Book of the Commonwealth of Australia. Con- 
taining Authoritative Statistics for the Period 
1901-1910, and Corrected Statistics for the Period 
1788-1900. By G. H. Knibbs, Commonwealth 
Statistician. (Melbourne) McCarron, Bird, and Co. 

Le Commerce Extérieur et les Tarifs de Douane. By Aug. 
Arnauné. (Paris) Félix Alcan, 108, Boulevard 
Saint Germain. §8f. 

This book describes the circumstances which have attended the 
establishment of protective tariffs in France from the time of 
Colbert, their distinctive features and their effects. The author’s 
conclusion is that protection does not possess the practical 
advantages which are alleged, and that it has hindered France from 


taking that position for which her natural resources and capacity 
fitted her. 7 


The Argentine Year Book, 1910. 
and Son. tos 6d net. 

Die Baugeldbeschaffung fiir Stédtische Wohnhausbauten in 

J , . 

Dresten und Bauzen. By Dr Ing. Hans Kruschwiz. 
(Leipzig) Duncker und Humblot. 2.50m. 

London als Anlethemarkt der Englischen Kolonien. 
Theodor Schilling. 
Cotta’sche. 


(London) W. H. Smith 


£ By Dr 
(Stuttgart and Berlin) J. G. 


The smail, but useful, book contains a history of Colonial 
finance, a detailed study of the methods of issue adopted for colonial! 
loans, a description of the various important loans, and an in- 
vestigation into the movements of their prices. It is surprising 
that a subject of such importance should not have been dealt with 
in our Own country, anditis to be hoped that language will not pre- 
vent this book being widely read in England. The work depends 
for details entirely on first hand information obtained by the 


author. 

Bankruptcy and Bills of Sale. he “A BC” of the Law. 
Including Practical Notes on the Preparation of 
Deeds of Arrangement and Statements of Affairs, 
together with numerous forms. By W. Valentine 


Ball. Second Edition. (London) Isaac Pitman 
and Sons. 


The History, Law, and Practice of the Stock Exchange. By 
A. P. Poley and F. H. Carruthers Gould. (Second 


and Revised Edition.) (London) Isaac Pitman and 
Sons. 5s net. 
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Official A BC Tourist Guide to the Highlands of Scotland. 
_ Issued by the Highland Railway Company. Gratis. 
History of Money in the British Empire and the United States. 


By Agnes F. Dodd. (London) Longmans, Green 
and Co, 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as foliows :— 


Capita! Applications. 


Amount 
Nominal Receivable by 
=. Company. 
£ 


First 
Payment 
—— 
«110,781,981 ee 


Furthe 
Lia- 


bility. 
n 


Amount previously recorded.... .. 
ISSUES OF THE WEEK— 
Dangan Rubber 5% Deb. Stk. 
(June 10) 
Torres Mines 6% Prior Lien 
Bds., at par (June 10) 
Cuban Central Railways, 5% 
Deb. Stk., at par (June 9)... 550,000 
E. H. Heaps and Co., 5% 1st Mt. 
Bds., at 95% (June 12) 300,000 
50,060 


15,000 
6,009 
550,000 
285,000 
£0,0C0 
372,712 


7,500 
600 
27,500 
75,000 
6,250 


Pearson, Huggins and Co. (1911), 
6% Cum. Pref. £1 (June 12) 

J. Lyons and Co., 6 %, Pref. Ord., 
£1, at £1 2s 6d (June 14) .... 

Steel Company of Canada, 7 % 
Cum. Pref. Stk., at 34 % 
(June 13) 

Government of the Province of 
Ontario, 4% Reg. Stock, at 
101 % (June 15) 

Anglo-South American Real 
Property Co., 43% Ist Mt. 
Debs. at par (June 16) 

Home and Foreign Poultry 
Farms, 10 % Cum. Pref. Ord. 
£1 (June 16) 

+ Imperial Chinese Government 
5 % Hukuang Railways 
Sinking Fund Gold Loan at 
1004 % (June 16).......0..-- 1,530,000 .. 


195,802 185,386 


505,000 - 480,000 


250,000 237,500 


100,000 5,000 .. 95,000 


1,507,500 .. 75,000 ..1,432,500 


3,837,014 .. 286,178 ..3,550,836 

+ Loan for £6,000,000, the remainder being offered in Germany, France, and 
New York in equal proportions, 

Total offered for subscription to date | Total offered for subscription for the 


whole year-— 

£114,618,995 
179,182,868 
117,741,393 
107,856,842 
86,136,967 
82 583,869 
97,805,212 
70,538,211 
77,415,774 


————————— 


NEW CAPITAL ISSUES. 


Chinese Government 5 per Cent. Hukuang Railways 
Loan of 1911.—Issue in London of £1,500,000 5 per cent. 
sterling bonds at 100}, part of the first series of £6,000,000, 
the remainder of which is being issued in Germany, France, 
and New York. This is the long-expected Chinese Loan, 
secured, together with the second series of £4,000,000, by a 
first charge on the provincial revenues, amounting to about 
£693,333 per'annum, in the event of the revenue of the rail- 
ways being insufficient. The loan is issued to provide capital 
for the construction of two railways of 562 miles each, 
forming the principal sections of two grand _ trunk 
lines, leading in the one case from Hankow to 
Canton and the other from Hankow into the Province 
of Szechuan. These will also be redeemed out of the pro- 
ceeds, the 5 per cent. Imperial Gold Loan of 1g00, amounting 
to $2,222,000, issued by the American China Development 
Company. The loan is redeemable at par within 40 years 
from June, 1911, by annual drawings beginning in 1921, or at 
24 per cent. premium if redeemed between 1922 and 1928 in 
advance of the scheduled dates. The second series of bends 
(£4,000,000) will only be issued if the capital provided by this 
issue proves insufficient. There is no estimate of the pro- 
bable cost of the railways. The loan is the direct obligation 
of the Imperial Chinese Government, and at the price of 
issue the yield is 5 per cent., as a full six months’ interest 
will be payable on December 15th. The new issue is sub- 
stantially cheaper than the existing 5 per cent. Chinese 
loans, and has already risen to a premium on the Stock 
Exchange. 

Province of Ontario.—Issue of {£500,000 4 per cent. 
registered stock at 101, redeemable at par May 1, 1947. The 
loan is raised to provide funds for various public works, rail- 
ways, &c. In addition to the present loan {2,872,603 has 
been borrowed for the railway, and {£3,407,877 expended. 
The total debt including bond subsidies to railways, &c., is 
£4,579.603, and the population 2,182,947. The annual 
Dominion Government subsidy is £425,600. The yield at 
the price of issue is just about 4 per cent., as a full six months’ 
jnterest will be payable on November rst. 
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J. Lyons and Co.—lIssue of £331,300 6 per cent. pre- 
ferred ordinary shares of {1 each, at £1 2s 6d per share. 
This is the balance of the authorised issue of 400,000 shares, 
the remainder of which have been issued by way of dividend. 
The securities in front of these shares are £300,000 4 per 
cent. debenture stock, £125,000 4} per cent. debenture stock 
(out of an authorised £250,000), £84,209 provincial first and 
second debentures of the Ceylon Cafés, and £500,000 5 per 
cent. cumulative preference shares. The preferred ordinary 
shares carry a fixed non-cumulative 6 per cent. dividend in 
priority to the ordinary capital of £356,000, on which 42} per 
cent. has been paid for the last three years. A full statement 
of profits of the last 10 years is given in the prospectus, and 
the nature of the company’s business is well known. The 
company has an overdraft of £100,000, which will be repaid 
out of the present issue, and the remainder will be used 
for development of the business. The company has recently 
extended into the provinces, and the past results show that 
the margin of profit is gradually narrowing, so that the new 
capital may not be quite so remunerative as the old. But the 
security for the dividend on the new shares is ample, and 
they are a cheap investment, yielding £5 6s 8d per cent. 

Anglo-South American Real Property Company, 
Gimited.—Capital, 50,000 shares of £5 each, of which 
£2 10s has been paid, and £250,000 44 first mortgage deben- 
ture. The company now authorises the Anglo-South 
American Bank to announce the issue of the above £250,000 
debentures at par. The company hasbeen formed to acquire, 
and has now acquired for the sum of £75,559, the freehold 
property occupied by the bank in the best business quarter of 
Buenos Ayres. 
ing property for the sum of £170,097. On this it is proposed 
to erect a twelve-storey building, to be leased to the Anglo- 
South American Bank for the full period of the debentures, 
till 1940, at the annual rental of £25,000, which more 
than covers the interest and sinking fund on the present 
issue. The debentures are secured by a specific charge on 
the land and buildings, estimated at the value of £375,000, 
and on the liability for the uncalled capital of the company, 
which amounts to £125,000, and the Anglo-South American 
Bank is at present the holder of almost all the original shares. 
There will be other rents besides those payable by the bank. 
The issue is to be redeemed by a 2 per cent. cumulative 
sinking fund, starting at once by purchase in the market, or 
by drawings at 102, the remainder to be paid off at par in 
1940. The interest and sinking fund seem ample, and the 
security for the debentures is good. 


Steel Company of Canada.—lIssue of $1,000,000 7 per 
cent. cumulative preferred stock at {£19 6s 10d per $100, or 
94 per cent. 
and has taken over the Montreal Rolling Mills, Hamilton 
Steel and Iron, Canada Screw, Canada Bolt and Nut, and the 
Dominion Wire Manufacturing Companies. The issued capital 
is $6,496,300 in 7 per cent. preferred stock, and $11,500,000 
in common stock. The preferred stock is entitled, in addition 
to the 7 per cent. cumulative dividend, to participate rateably 
in surplus profits after the common stock has received 7 per 
cent. It is said that the average annual net earnings before 
the amalgamation were $1,271,956, and that for the first six 
months of combined operation were $679,594, after allowing 
for depreciation and renewal of plant. There are $7,500,000 
of bonds outstanding. The published announcements do not 
contain sufficient to recommend the stock. 


E. H. Heaps and Co.—Offer for sale of £300,000 5 per 
cent. first mortgage bonds, part of an authorised issue of 
£400,000, at 95 per cent. The bonds will be redeemable at 
105 on December 31, 1940, or previously on six months’ 
notice. The company was formed in 1907, under the laws of 





2 


“ 


estate, town site, and timber holdings of Messrs Heaps 
and Co., of Vancouver. The authorised issued capital is 
$6,000,000 in $3,000,000 6 per cent. preference shares and 
$3,000,000 ordinary shares. The value of the property is put 


pany’s president, except as regards the water frontage. 


and the subsequent rebuilding interfered with business. 
security for the bonds is not sufficiently definite. 


Pearson, Huggins, and Co. (1911).—Capital £100,000 
in 50,000 6 per cent. cumulative preference shares and 50,000 
ordinary shares, all of £1 each. The present issue is of 
50,000 preference shares and 35,000 ordinary shares, of 
which the 50,000 preference shares are now offered for sub- 
scription at par. The company will acquire the business of 
Pearson, Huggins, and Co., uniform clothing contractors and 
manufacturers, of Bristol and London, and all the assets, 
valued at £52,575 net, and goodwill at £20,000. The profits 
for the last 44 years are shown in the prospectus, but these 
do not allow for interest on bankers’ loans, directors’ fees, or 
income-tax, the amount of which is not stated. ‘The bankers’ 
loan will be discharged by the vendors, however. The 
purchase price is on the basis of the valuation, payable as to 


The 
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In addition, it has also acquired the adjoin- | 


The company was incorporated on June g, 1910, | 


British Columbia, for the purpose of acquiring the real | 


at £1,289,669, but this is merely on the statement of the com.- | 
No | 
statement of profits is given, as it is said that a fire in 1908 | 





(June 17, 191]. 


| £34,400 in ordinary shares and £38,175 inc 
shares. The preterence dividend seems t 
| but the issue is very small. 

Toronto Suburban Railway.-—-Letter 
| the issue of £540,000 4} per cent. first mortgage debenture | 
| stock of the Toronto Suburban Railway Company have bees | 
| posted. a 

Home and Foreign Poultry Farms.—Capital 

divided into 130,000 10 per cent. cumulative 

| ordinary shares of £1 each and 100,000 deferred 

| tos each. After the 10 per cent. cumulative divi 
| been paid, the preferred shares are entitled to on 
| surplus profits in each year, the remainder being d 
/among the holders of the deferred shares. 
| offered 100,000 of the preferred shares at par, 55 bein 
| payable and the remainder as required. The advertises 
| announcement is quite insufficient, and no judgment cap be || 
| made of the objects or prospects of the company. 
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Sir Nevite Lussock, Etaoin ae A.D. 
K.C.M.G. 1720. 


ROYAL EXCHANGE 


ASSURANCE CORPORATION. 


Fire, Life, Sea, Accidents, Burglary, Annuities, 
Employer’s Liability, Fidelity Guarantees. 





The Corporation is prepared to act as TRUSTEE and EXECUTOR, 


Apply for full particulars of all classes of Insurance to the Secretary, 


ROYAL EXCHANGE ASSURANCE, ROYAL EXCHANGE, LONDON, E.C. # | 











COMPANY MEETINGS, &c. 


ROYAL INSURANCE COMPANY, LIMITED. 
SIXTY-SIXTH ANNUAL GENERAL MEETING. 





The sixty-sixth annual general meeting of the shareholders 
in the Royal Insurance Company, Limited, was held, on the 
| 13th inst., in the board room of the company’s head office build- || 

ing, No. 1 North John street, Liverpool, Mr John Rankin (the || 
| chairman) presiding over a large attendance of shareholders. 





CHAIRMAN’S SPEECH. 

The Chairman said : Gentlemen,—Before proceeding to offer | 
the customary remarks from the chair, I wish to refer to the \| 
| loss which the company has sustained since our last meeting | 
through the death of our esteemed colleague, Mr Suttoa 
Timmis. Mr Timmis had been a valued member of our board || 
for over twenty years, and until a short time previous to his |} 
death had taken a keen interest in the company’s affairs, and || 
| his shrewd judgment and great business ability were of great 
| service to the ‘“ Royal.’? He was held in high esteem by all | 
who had the privilege of being associated with him, and his 
| kind and generous nature will cause his memory to be uni | 
| versally revered. ! 
We have also sustained the loss of another valued friend and | 
former colleague, Mr Henry F. Fox, whose death occurred re- || 

| cently. Mr Fox was a director of the ‘‘ Royal ” for over twenty 
years, and it was a great regret to all when, owing to advancing | 
years, he decided to resign his seat on the board. _ | 
" These changes, though inevitable, are matters of sincere regret | 
to those in intimate association in the conduct of the company's || 
affairs. I am glad to be able to announce that Mr Geo. B. || 
Heyworth has accepted the offer of a seat on the board, as we | 
consider it an advantage, in view of the close relations which | 
exist between the two companies, that the chairman of the 
| ‘* British and Foreign ’’ should be a director of the “ Royal. 
(Hear, hear.) The confirmation of Mr Heyworth’s appointment 
will be the subject of a resolution to be moved later. 


j 


| 











| THE ACCOUNTS. 


| The accounts, which it is my privilege to submit for your | 
| acceptance to-day will, I think, be regarded by all present 2s | 
| being in every respect quite satisfactory. The form of the || 
| accounts is similar to that adopted last year, when in order to || 
| bring ourselves into line with the requirements of the Act of || 
| 1909, we made some departures from the form previously 1M Use; || 
and we again place before you separately the results of the com: || 
| pany’s operations in the various branches of business we trans- || 
| act. While there is no obligation upon companies to adopt this | 
| detailed form in presenting the accounts to their shareholders, || 
still, as we have to furnish the Board of Trade with our results || 
in considerable detail, we think this information should be | 
given voluntarily, and not reserved for those policyholders and 
shareholders who may specially apply for it. (Hear, hear.) 


FIRE DEPARTMENT. | 





The result of our fire business for 1910 is very similar to thit 
of the previous year, but while actually better is not relatively 
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centage is slightly less. Up to within about two months of the 
end of the year there was a promise of a better showing, but 
losses were very numerous and heavy in the closing weeks, and 
caused some disappointment ot our hopes. However, your 
directors do not think you have any cause for grumbling, seeing 
that we show a surplus of £580,852 on the year’s working, as 
compared with £570,614 for 1909. The increase in premium 
income (about £106,700) accounts for the percentage being some- 
what lower—but I think it should suffice. We are again in a 
position to add £500,000 to our fire fund, which now stands at 
£2,800,000. Only through exercising constant vigilance have 
we been able to keep our expense ratio at about the same level. 
The conditions of business during the year continued much the 
same as previously, and competition is still as keen as ever. 


LIFE DEPARTMENT. 


In our life department we have maintained the flow of new 
business, the figures being £1,703,000 for 1910, as against 
£1,512,000 for 1909. The first year of a new quinquennium 
being usually considered a dull time for new life business 
we attribute the good result to the excellence of the company’s 
organisation. The claims reach a higher total than the previous 
year, but are not excessive, and are well within the expecta- 
tion. The life and annuity funds now amount to £10,306,847 
being an increase of £182,568 for the year. ee 

Our annuity and sinking fund accounts, which are always 
regarded as allied to the life branch, call for no special re- 
—— except that the business, though moderate, is thoroughly 
sound. 


ACCIDENT AND GENERAL DEPARTMENTS. 


The accident business is shown under three separate head- 
ings—employers’ liability, personal accident, and general, and 
while each section will bear close investigation, they should 
be taken together when considering our progress and profit. 
As an accident office, we still regard ourselves as among the 
juniors, but it will be seen that although our pelicy is cautious 
and prudent, we are steadily growing, and in time our busi- 
ness will attain important dimensions. (Hear, hear.) . 
_It_ will be observed from the figures of our employers’ 
liability department that we are still pursuing the cautious 
policy to which I referred at our last meeting, with the result 
that we are able to show a small margin of profit. We con- 
fine our operations- to the less hazardous classes of risk, and 
consequently our figures, while progressive, do not increase by 
leaps and bounds. There is plenty of business to be had, but 
we prefer to let it pass by unless it is of the kinds we want 
and at rates which we consider adequate. (Hear hear.) There 
are indications that some of our competitors are beginning to 
realise that rates of premium must be based upon experience 
and not fixed in a haphazard fashion. Even with the rates 
which we, and the other associated companies, charge, we 
cannot count upon a fair and steady profit, in view of the fact 
that claims grow both in number and amount, and show a 
marked tendency to outstrip the premiums, after making allow- 
ance for the expense incidental to the conduci of the business 
We are making steady progress with our personal accident 
business, and the results are entirely satisfactory. It is only 
four years since wé entered upon the transaction Of this branch 
and we are satisfied that we shall in time build up an important 
and profitable business. ing v7 
‘. The general section which, as previously explained, em- 
eaces the Various, and now numerous, branches of our busi- 
ness not included elsewhere in cur accounts, is running re- 
markably well, and is likely in the near future to attain sreater 
dimensions. It is, of course, to be understood that the risks 
coe = more or less closely allied to our other depart- 
ole reed not involve any departure of a risky or specu- 
It will be of interest to our shareholders to know that after 
— full and careful consideration your directors decided to 
— = fone —— of the company to the United 
ani a Jer to do so under the most favourable circum- 
e have successfully incorporated a company, under the 
laws of the State of New York, by name the “ Royal Indemnit ] 
Company.” Although the first steps were taken tc yard he 
close of last year, there were sc any allies te < aie 
a t year, tl » many formalities to comply 
be 1, and so much work in the way of organisation to be under. 
oo = it Be not until March that we commenced busi- 
oc lags con dently anticipate good results from our new 
Te, starting, as it does, backed by the prestige and re- 
putation of the “Royal,” and with the advantage. which is 
ne, of its parent company’s organisation. 7 
PB oe, it advisable to continue the policy hitherto 
oe building up the reserves of our several accident 
nya 3 Sea = make transfers to profit and loss until 
= ante tor canes = which may be regarded as adequate 
aa ‘etear: means equirements but also for future develop- 


MARINE DEPARTMENT, 


It will be seen that there has been an important increase 


in the premiums of our marine department. This is due in a 


a to better rates having been obtainable for certain 
Classes of risk, but mainly to the intimate relations which have 
been established between the “ British and Foreign” and the 

Royal.’ You are probably aware that though the outlook for 
marine business is somewhat brighter than it was, there is still 


pee for considerable improvement in the matter of rates and 
conditions. 


You may be sure that any movement in the direc- 
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tion desired will receive the loyal support of our underwriters. 
In the meantime I think we have good reason to congratulate 
ourselves in having secured so handsome a profit as £44,382 on 
our 1909 account. (Hear, hear.) I would like to take the 
opportunity of stating how well the company is served in this 
department, and the ability with which our marine business is 
conducted. This, with the support we receive from our 
numerous and valuable connections at home and abroad, should 
ensure a steady and handsome contribution t ur profit and 
loss account from our marine section. In the autumn of last 
year Mr Davies visited the United States, and the opportunity 
thus afforded of conferring with our representatives in New 
York, San Francisco, and elsewhere will, I am sure, be produc- 


tive of good results. (Hear, hear.) 
PROFIT AND LOSS. 
The item to which I would especially call your attention in 


the profit and loss account is that of “Interest not carried to 
other accounts,”’ viz., £262,749. On comparison with the cor- 
responding entry in the 1909 account it will be found that there 
is an increase of £21,565. This I am sure you will consider 
satisfactory. In this respect we have of late years greatly im- 
proved our position. (Hear, hear.) 

Referring to the balance of £1,007,057 which stood at the 
credit of our profit and loss account at the end of 1909, it will 
be seen that we have provided a sum of £39,727 for income- 
tax. We think it well to make this provision, although we are 
not in agreement with the authorities as to our liability for the 
full amount claimed. (Hear, hear.) It has no doubt attracted 
notice how frequently items for income-tax appear in our ac- 
counts, and what a large sum they amount to in the aggregate. 
(Hear, hear.) 

While on the subject of income-tax, I may mention that, 
following upon what I promised at our last annual meeting, 
it has been decided, after full and careful consideration, that 
all those in the service of the company shall in future be 
directly liable for income-tax, and the necessary revision of 
salaries in order to give effect to the change has been made. 
In this connection a resolution will be submitted to-day bring- 
ing the remuneration of the directors, in the matter of income- 
tax, into line with the company’s altered practice. 

FUNDS. 

A reference to the summary which appears on the third 
page of the report shows the total funds of the company to 
amount to £17,433,940 at the close of last year, and this on com- 
parison will be found to be an increase of £503,000 on the cor- 
responding figures of the previous year. I would also call your 
attention to the fact that the total of the three funds which con- 
stitute what we regard as specially connected with our fire 
business now amounts to £5,389,600, representing 138 per cent. 
of our annual fire premiums, and this enables us to offer un- 
rivalled security to our policy-holders, and to convince our 
shareholders of the prudent and cautious policy of the directors. 

The four years of prosperity which the company has enjoyed 
since the San Francisco disaster of 1906 have enabled the 
company, not only to obliterate the draft upon our floating 
funds which the payment of losses aggregating one and a- 
quarter millions sterling then entailed, but to restore, by the 
additions made to our funds, the ratio of reserve to what it was 
previously to that date, and having regard to the requirements 
of our increasing premium income this should be regarded with 
satisfaction by all interested in the companys pr sperity. 
(Hear, hear.) 

BALANCE-SHEET. 


There is nothing which calls for special remark in the balance- 
sheet. Our investments continue to be made with the same care 
and caution which has always been the policy of the company. 
It is, however, a matter for satisfaction that for some time past 
we have been able to invest our money at better rates of interest 
than was possible some years ago—(hear, hear)—and we are 
thus gradually improving our position as regards the average 
rate of interest which the long period of cheap money and corre- 
spondingly high prices of gilt-edged securities affected. It is 
possible that some of you may have been struck by the large sum 
represented by our buildings, and as we are now erecting a new 
and important building in London in order to utilise to the 
best possible advantage the valuable site we have in Lombard 
street, it may be well that I should explain that we never build 
except when forced to do so by the requirements of our busi- 
ness. (Hear, hear.) It will, I think, be evident that, as our 
business grows, more accommodation is required, and more par- 
ticularly when new branches of business are undertaken. 


CURRENT YEAR. 


With regard to the present year a comparison of 1911 with 
1910 is not so far satisfactory. The numerous and heavy losses 
which we, in common with other companies, experienced towards 
the close of last year, and to which I have referred, showed no 
signs of abatement during the early months of this year. There 
is, however, no cause for anxiety, and from a fire insurance 
point of view 1911 is still young, and there is no reason what- 
ever why we should not twelve months hence meet our share- 
holders with confidence. (Hear, hear.) A reference to the cur- 
rent year, however, suggests a forecast of what are the possi- 
bilities of the future. There is no doubt that competition in all 
branches of insurance is keener now than it has ever been before. 
This condition of affairs is due largely to the prosperity of the 
last few years, but if a longer period is carefully reviewed and 
considered it will be found that the margin of profit which in- 
surance companies can show is not excessive, and that, after 
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accumulating and building up funds sufficient to place our 
policyholders in a position of absolute security, the dividend we 
earn for our shareholders can only be regarded as moderate 
from the point of view of.a trading concern in which so large 
a capital is required. (Hear, hear.) 

You may have noticed an article on fire results that appeared 
in yesterday’s Times. I think it well just to quote one sentence 
from it. That sentence runs: ‘‘ Slowly the public is learning 
the lesson that insurance may be bought too cheap—in other 
words, that to buy second or third rate security is the falsest of 
economy.’’? (Hear, hear.) 

As regards legislation which may affect insurance business, 
it may be well that I should anticipate any inquiry regarding 
what effect the National Insurance Bill recently introduced by 
the Government is likely to have upon the business of the com- 
pany. So far as we are at present advised, we do not think our 
interests are likely to be materially affected. The State Bill 
deals with insurance against sickness and breakdown, and not 
with life assurance in any respect whatever. Its course through 
Parliament will be carefully watched. At the same time ex- 
perience has taught us that when administered what was the 
intention of such Acts is not infrequently much more widely 
construed and greater liabilities entailed than the public or 
even the framers of the Act themselves had considered possible 
or probable. (Hear, hear.) 

The Bill does not relieve emy 


7 
) 


oyers from any portion of their 
existing liability in case of accidents, and while from the work- 
men’s point of view it may be regarded as supplementing the 


t z 
provision against misfortune made by the Compensation Act, i 


+ 
ers of 


in no way diminishes the necessity, as far as employ 
labour are concerned, of securing the indemnity which a com- 
* * 7 7 


pany like ours car 


give. 


APPROACHING RETIREMENT OF THE GENERAL MANAGER. 


There is a matter, and a very important matter, to which I 
want to and that is the approaching retirement of our 
general manager. I need not say to you that it is only upon 
his own strongly expressed wish to this effect that your direc- 


refer, 





rom £8,010,0c00 t £1 hear, hear 


tors entertain the proposal that he should resign and be 
granted the benefit of the company’s superannuation scheme. 
Mr Alcock entered the service of the ‘‘ Royal” on June 1, 188s, 
and I need not tell you of his unwearying work on behalf of 
the company, or of the success that has attended his efforts 
{Hear, hear.) Much as his predecessors accomplished for the 
‘Royal,’ not less has been the progress of th ‘Royal 

under his régime. When he entered upon the duties of general 
manager in 1893 the fire premium income of the * Royal’ 
was £2,078,000, to-day it is £3,895,000—(applause)—whilst 
during the same period the total funds of the company have 
increased fr 7,433 i 

‘ 





£,17;433;000 and 
therwise the business has been extended, and with su ss, t 
all branches of insurance. I am glad ind that Mr 
Alcock’s interest and service in a capa iwerial 
may still be at the disposal of the look for- 
ward to inviting him io join our b it of our 
allied company, the British and Fy rance 






Company. (Applause. I am sure 





your 
behalf, as well as our own, the wish much 
happiness 1 f iter 
freedom and Applause. 

I have lirectors be 
approved r share 
less int e-tax, be the 14th 
insta t k end paid in Decembe 
last, 23s per } year I 

Mr David t “which was, aft 
some congratulat Temple, un ously 


agreed t 





The retiring directors, Messrs Danson Cunningham, Herbert 
W. Hind, H. H. Hornby, Thos. H. Jackson, David Jardine, and 
Geo. B. Heyworth, were re-elected; the auditors, Messrs Har- 
mood, Banner and Son, were reappointed for the ensuing vear 
and a resolution passed sanctioning payment to th: rector 


henceforth of 
subject to in 


remuneration at the 


me-tax. 


rate of £6,500 per ar 


VOTES OF THANKS. 





The General Manager, who, on rising to respond to a resolu- 
tion of thanks presented to the London board, the local boards, 
and the officers and agents of the company at home and abroad 
for their valuable services during the past year, was received 
with much a] said: With your leave, Mr Chairman, I 
have much pleasure in acknowledging the resolution which has 
just been moved by Mr Temple, seconded by Mr Wade, and 
so cordially received by all the shareholders present. Although 
Mr Dun our London chairman, is present, I think he will 
allow me on his behalf to thank you for the London board. I 
am sure they will appreciate—as also our 


nlaw 
piause, 
i 


d 


-an, 


local boards, both at 
home and abroad—the compliment you have paid them in 
passing a resolution in these terms. This recognition of their 
services must be a matter of great satisfaction to them. Then, 
as regards the officers who are included in this res ylution, 
they, I am sure, will all be very much pleased when they 
learn, as they will do in due course, that you have been good 
enough to recognise their services and to pay them the compli- 
ment of passing a resolution expressing your satisfaction with 


the way in which they have discharged their duties to the 
company. (Hear, hear.) 
The Chairman has been good enough to refer in a most 


kindly manner to my approaching retirement, and, in terms 


which I consider too flattering, to the progress which the com- 





pany has made during the years that I have held the Position 


of manager. I can assure the shareholders present that whil 

very much appreciate what has been said, I wish it to be = . 
clearly understood that whatever services I have been able 
render to the company would have proved of little eval 04 
had not been so very ably supported by those who i 
associated with me in the management of the company (H “3 
hear.) We have here at the head office a nun if can? 


nber of offic 
) Clals 
who are all known to you and whom 7. 


I need not menti 
’ In 10n by 
name, but I include, of course, Mr Chappell (sub-manager, 


and Mr Roper and Mr Atkinson (assistant secretaries), and also 
I would like to particularly refer to Mr Thompson, who has 
charge of our accident department, which is a branch of the 
business requiring excessive vigilance and great caution, | 
feel that it is to them almost more largely than to me that 
you are indebted for the success of the company during the 
past years. We all appreciate very much your kind ’ 
ing a resolution recognising our services, and we 
much obliged to you for doing so. 

The other matter to which 
ferred, that the fact that 
early date, intend to retire from active service, is the 
result of a decision which was not come to ex ept after very 
careful thought and very full consideration. I felt that after 
having had 46 years of insurance work, I have arrived at a 
time of life when a man might look forward with advantage to 
himself, and I believe, at the same time, with benefit to his 
company—(no, obtain relief from business cares—] 
won't say worries—because, while they are responsibilities, they 
have never been to me worries or troubles—(hear, hear)—and ] 
think a man is fully entitled, when he reaches my age, to rest 
somewhat during the remainder of his life. (Hear, hear.) For 
that reason I asked the directors to allow me to retire in ac. 
cordance with the scheme which the company adopted some 
time ago for the retirement and superannuation of their officers, 
and I am very pleased that they have acceded to my request. 
In this matter the kindness of the directors has only been 
equalled by what I have experienced at their hands throughout 
the whole of the time I have been connected with. the company 
-(hear, hear)—no one could have received greater consideration 


indn 


ess in pass. 
are all very 


the 
be 


chairman 
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comparatively 
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no)—to 


at their hands. 
In a business like ours we have our good times, and 
we sometimes have our bad times, and it is in the times 


of anxiety that one so much appreciates the kindly considera- 
tion of the directors, which gives one heart and courage in the 
face of what might appear for the moment to be a very serious 
(Hear, hear.) I wish to acknowledge also the very 
great kindness that I have received from gentlemen, who as 
shareholders or in other capacities are connected with the com- 
pany, for when I consider that I came to Liverpool a stranger 
among you at an age when it is said that a man is too old to 
make new friends, I feel that Liverpool has treated me in a 
manner so exceptional that I ought to acknowledge it, and to 
express my great gratitude to everybody with whom I have been 
associated. I thank you most sincerely for the very kind way 
in which you have received the reference to my approaching 
retirement, and you may be assured that although I am tre- 
linquishing active service, my interest in the ‘‘ Royal” will 
be as great as ever, and in anything I can do for the promotion 
of its progress, or to serve it in any way, I will always be at 
the disposal of the directors. (Applause.) 
The Chairman, in reply to a vote of thanks, said: 
I thank you. We are very soon going to celebrate the Corona- 
tion of our King. Mav I extend the parallel and hope that, 
through your assistance, in backing up the directors’ efforts and 
the management, when we meet again next 3 it may be to 
1 another “Royal” progress. (Applause. 
The proceedings then terminated. 


disaster. 
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BRITISH UNION AND NATIONAL INSURANCE COMPANY, 
LIMITED. 

The first annual general meeting of the shareholders in the 
British Union and National Insurance Company, Limited, 
held, on the inst., at the Cannon Street Hotel, 
Sir Thomas Barclay, LL.B. (the chairman), presiding. 

The secretary (Mr J. L. Linton) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman observed that the first year of an insurance 
company’ tal character ; 


rit 


was 


nanr 
16tl London, 








s work was necessarily of an experi! 
the staff had to be brought together, and their merits had to be 
ascertained by actual working. All this t me, and, of 
course, had to be paid for. He was pleased to state that now 
they had a staff which was thoroughly efficient, and their 
organisation was being carried on at a minimum expense. This, 
of course, entailed changes in the original personnel, but in 
the interests of the company it was inevitable. After very 
careful consideration the directors determined to suspend the 
industrial department. This was a profitable field for an 1n- 
surance company to work, but it was, however, very slow of 
growth, and involved considerable expenditure of the capital 
account. They felt, therefore, that it was best to concentrate 
their attention upon business which yielded more immediate 
results. 
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A SATISFACTORY YEAR. 


They would have seen by the report that, n twithstanding all 
difficulties, their first year’s working was eminently satisfactory. 
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Their premium income amounted to over £53,000, whilst their 
claim ratio was only 28.7. This showed how careful the board 
has been in the selection of their risks. For the reasons indi- 
cated the expenses of management were heavy, but several of 
the items charged under that heading in the current account 
would not recur. The balance to the credit of the revenne ac- 
count was £6,428, which it was proposed to deal with by writ- 
ing off to establishment and organisation account £2,500, plac- 
ing to reserve for unexpired liability £3,500, and carrying for- 
ward the balance, £428, to next account. He stated that the 
appointment of Mr Maclaren had been of very great service to 
the company. Hlis extensive knowledge of business and finance 
was invaluable in the management of their affairs, whilst his 
skill in organisation enabled him to considerably reduce ex- 
penses. Considerable changes, all tending to the advantage of 
the company, had taken place in the board. He looked to their 
French business for very excellent results. As they would 
have seen from the accounts; some £10,000 of their capital was 
being subscribed in France bv those interested in the develop- 
ment of the business there. 








THE DIRECTORS’ SHAREHOLDINGS. 


As showing the directors’ confidence in the future of the 
company, he might state that they held amongst them nearly 
half the total share capital, and that the original directors 
had increased their holding. Another point which he felt would 
be to the satisfaction of the shareholders was that the direc- 
tors waived all tees for the first year, although probably it 
would prove to be one of the most strenuous from the directors’ 
point of view in the history of the company. As to the future, 
he was pleased to state that their prospects were excellent. 
The fact of their being a _ non-tariff office should 
secure them the support of the public, as the principles on 
which the office worked tended to the reduction of rates. These 
were the lines upon which the business of the company was 
conducted, and he felt sure that the shareholders would have 
no reason to regret their being associated with a company which 
gave such excellent results in their first year’s working, which 
results pointed to a long-continued success in the future. In 
conclusion, the Chairman moved the adoption of the report 
and accounts. 


A PRUDENT POLICY. 


Mr A. F. Maclaren, in seconding the motion, said that their 
difficulty had really not been the getting of new business, as 
most new offices were offered plenty of business, and it was 


always a great temptation to new insurance companies to show 
large premium receipts in the early years. Whilst being alive 
to the necessity of having a large revenue, they realised, how- 
ever, that the only way to establish a profitable insurance con- 
nection was by closely scrutinising each individual risk, and by 
getting a reasonable rate, which enabled them to build up a 
reserve and to effect satisfactory reinsurances. The 
for the new year had opened auspiciously, and they were mak- 
ing progress all along the line. They would gradually extend 
their organisation where they found suitable openings and suit- 
able men for the management of agencies and branches. At the 
present time he was pleased to say they had a thoroughly loyal 
and devoted staff, whose time and intelligence were whole- 
heartedly at the service of the company. This he regarded as 
one of their best assets, and as far as he and his co-directors 
| were concerned they would do all in their power to merit the 
continued support both of the public and of all who were 
associated with them in the building up of the company. 
| The resolution was unanimously adopted. 
The directors elected during the year having been re- 
appointed, the usual formal business was transacted, and a 
| 
} 


business 





vote of thanks to the chairman for presiding terminated the 
proceedings. 





BRITISH ELECTRIC TRACTION COMPANY, LIMITED, 


The annual general meeting of the shareholders in the British 
, Electric Traction Company, Limited, was held, on the 15th 
inst., at the Holborn Restaurant, London, Sir Charles Rivers 
Wilson, G.C.M.G., C.B. (the chairman), presiding. 

The secretary (Mr Charles H. Dade) having read the notice 

convening the meeting and the report of the auditors, 
The Chairman remarked that as this was the last occasion on 
| which he would preside over the company’s meeting, he wished 
to make a short retrospect of the company’s history. It was 
sixteen-years since the company entered upon its career, with 
the view of affording a public service, which at that time was 
very littke known in this country. Electric traction by the 
overhead system had been fully established in America for ten 
years previously, and to a lesser extent on the Continent of 
Europe; but so littke was known of the overhead system of elec- 
tric tramways in this country that a good deal of the work of 
this company in the early years was devoted to removing the 
general objections which were raised by local authorities and 
others to the adoption of the overhead system. To-day, how- 
ever, practically every tramway in this country was worked 
electrically. In the early years of the company, in addressing 
shareholders at their general meetings, he referred with con- 
fidence to the profitable and satisfactory career which they 
anticipated. The directors had believed that when the promo- 
tion and construction period came to an end the dividends on 
their capital could be maintained out of the profits of working 
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the undertaking; but when they entered upon the period. of 
working, as distinguished from the period of construction, they 
found that the local authorities who had by that time 
entered upon the business had reduced the fares 
and had given other concessions to the travelling public, and 
the wages of the men had been increased, so that the margin 
between the expenses and the receipts was very much smaller 
on electric tramways than had been originally estimated on 
the basis of the experience gained in other countries; in fact, 
the business had ceased to be an ordinary business, for a large 
and disturbing element of local politics had been introduced. 








THE COMPANY’S INVESTMENTS. 


The main reason why they were not now paying larger divi- 
dends was that the considerable investments which they had in 
the associated companies were not adequately remunerative. 
The average return on all their investments standing in the 
books at over five million pounds was only 2.7 per cent., and 
as they were paying 5 per cent. on their first debentures and 4% 
per cent. on the second it was obvious that the balance was 
inadequate to meet the claims of the shareholders. If they had 
been able to get the same fares and carry on their tramways 
in the way they expected when the business was started they 
would now be paying on their larger capital even higher divi- 
dends than those they were formerly paying on their smaller 
capital. He was glad to point to a marked improvement in the 
condition of the associated companies which had taken place 
during the past year. Altogether the various companies in 
which they were interested had earned something like £100,000 
more than during the previous year, but they had become 
cautious in their adversity, and had put larger amounts to the 
reserve fund, and only in a very few instances made small 
increases in the dividend. The amount they had placed to 
reserve during the past year aggregated / 221,438. The smaller 
companies had also made satisfactory progress, but the in- 
crease in their case was not sufficient to admit of increased 
dividend. 


OUTLOOK FOR CURRENT YEAR. 


He was glad to say that the improvement which took place 
last year was being fully maintained during the present year. 
The conditions of trade appeared to be better, and the weather 
conditions had also been favourable. It was reasonable to 
hope, therefore, that the results of the current year would be 
still further improved. They had effected a reduction in sundry 
debtors and debit balances of £200,000. The investments had 
increased from just under £5,000,000 to /5,240,000, and the 
average return on the large volume of investments was greater 
than the average return on the smaller volume of investments in 
the preceding year. The directors had under their consideration a 
scheme for dealing with the question of the arrears of dividends 
upon the preference shares and the question of the reserve funds 
in relation to depreciation of assets, which would be submitted 
to the shareholders at an early date. What the directors pro- 
posed was a rearrangement, and not a reduction of capital, so 
as to adjust equitably the relations between the two classes of 
shareholders, in order to stop the arrears of cumulative prefer- 
ence dividend which at present debarred the ordinary share- 
holders from any early expectation of a dividend. The direc- 
tors did not despair of being able to put before the shareholders 
an equitable scheme acceptable to both classes of shareholders. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr Emile Garcke seconded the motion. 

A long discussion ensued, in the course of which Mr Soames 
criticised the financial arrangements of the company, and con- 
cluded by moving, as an amendment to the resolution: ‘‘ That 
a committee of shareholders be appointed to confer with the 
board on the position of the company and matters generally, 
and to report to a future meeting.” 

Mr Lumley Smith seconded the amendment. 

The amendment was carried on a show of hands, and a poll 
was thereupon again demanded by the Chairman. The result 
of the poll was afterwards announced as follows :— 











For the appointment of a committee .............. . 2,982 
DOTG wciaidca nce sisisdcddndessenteiestdastaaedshemalensiad . 6,047 
MAIOGY oiesen. ccsisdciasccssesttesdedageivds. 3,065 

For the reelection of Sir Chas. 
GBOROE inc cscictinde ccecwnds cecenstsnedsccaseocddsccntusetees 60,047 
AGAIN: 2.2.2... ccccecsrccccccsccccscsscccescessecsecssesnsessers » 2,832 
MOSBY ©. 5..0.incesicdiccseccticectesiaciecened 3,215 


We are informed that these figures do not include proxies 
given to the directors by shareholders who were not present at 
the meeting. 





AUSTRALIAN ESTATES AND MORTGAGE COMPANY, 
LIMITED. 


The annual general meeting of the shareholders in the Aus- 
tralian Estates and Mortgage Company, Limited, was held on 
the 12th inst. at the Cannon street Hotel, London, Mr Andrew 
Williamson (the chairman) presiding. 


CHAIRMAN’S SPEECH. 


The secretary (Mr A. W. Stevens) having read the notice con- 
vening the meeting and the report of the auditors, 
The Chairman said: Gentlemen,—I think I will be consulting 
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your interests if I take the report which has been sent to every 
shareholder as read. I do not propose to take up your time 
by going through every item in the accounts, but I will refer 
to the principal points, “and will afterwards give any share- 
holder an opportunity of asking questions. I think you have all 
got a copy of the balance-sheet and profit and loss account 
in your hands. If you will kindly refer to the balance-sheet, 
you will be better able to follow me. On the debtor side the 
paid-up capital shows the following changes:—(1) The fully- 
paid consolidated stock is increased by £27,918; (2) the partly- 
paid shares are reduced from 72,845 shares of 7s paid at 
£,25,:495 158 to 65,000 shares, 7S paid, at £22,781 10s, or by 
/,2,714 5s, leaving a total increase in the paid-up capital of 
£25,203 15s. As you are aware, in terms of the scheme for the 
reorganisation of the company’s capital, no transfers of partly- 
I now be registered, but the holders partly- 





aid shares can 
paid shares have the right of converting them at any time into 
fully-paid consolidated ordinary stock, and this process of con- 
version will no doubt go on from time to time until gradually 
the whole of the capital is transformed into fully-paid con- 
solidated ordinary stock. Since our last annual meeting an 
official Stock Exchange quotation has been obtained for the 
fully-paid consolidated ordinary stock. The 4% per cent. first 


mortgage debentufe stock. is reduced by £27,000 and the 4 
per cent. ‘‘B”’ debenture stock by £20,094, while the 5 per 
cent. ‘A’ debenture stock remains hanged at 





RESERVE ACCOUNT. 


The reserve account now stands at £85,000. While this 
substantially above the minimum of £60,000, at which the re- 
serve must be maintained before any dividends can be declared, 


and while it is extremely gratifying that we have been able to 
build this up the first two years after the reorg: 
the capital, it is still far below the figure at which 
of the company’s safety ought to stand. You wil 
that in the dark days of the great drought we, in a single vear, 
paid away on special drought expenditure alone very nearly as 
large a figure as that of the present reserve. We have since then 


ation of 
is bulwark 
remember 





been blessed for a series of years with a long run of exceptionally 
fine seasons, and now, if ever, is the time to consolidate 


IT pr )Si- 





tion and to ensure as far as possible immunity from disaster in 
the bad seasons which are sure to come in the future. (Hear, 
hear.) The last itemi on the debtor side of the balance-sheet 
is the sum of £28,343 standing at the credit of profit and loss 
account at December 31st. I will more particularly refer to 
this when dealing with the profit and loss account. Turning 
now to the credit side cf the balance-sheet, the first item, pro- 
perties, &c., shows a reduction of £63,615 from last year. In- 
vestments stand at £183,865, being the market values at Decem- 
ber 31st last, to which they have been written dow ut of the 
profits of the past year. The next two items, which, combined, 
amount to £161,655, against £75,308 last year, show that our 
cash resources at the end of the year were in a very satisfactory 

ndition. These two items, together with that of our invest- 
ments, show that our reserve, though it has no investment 


specially ear-marked to it, is yet actually represented by cash 
or its equivalent in the form of readily realisable securities 
Sundry debtor balances stand at £376,130, against £357,729 last 
year. This is an item which in the ordinary course of business 


will fluctuate more or less from year to vear. 


PROFIT AND LOSS ACCOUNT. 


Coming to the profit and loss account, if you wiil look at 
the credit side, you will see that the gross profit for the year, 
including revenue from properties, t : 


interest on mortgages and 
investments, commissions, and other profits, after 

for depreciation of investments in Stock Exchange securities 
already referred to, amounts to the very gratifying figure of 
£213,571, against £192,616 last year, or an increase of £20,955. 
On the other hand, the current expenses for the year, includir 
expenses at head office and branches at Melbourne, Sydney, 
Brisbane, Townsville, and Rockhampton, amounted to £209,672, 
or only {gor of an increase. After providing for English and 
Australian income-tax payable by the company, a balance is 
carried down of £176,569 4s 10d. Of this, £108,874 16s 6d has 
been applied in providing for the interest payable on the various 
debenture stocks and £40,000 has been carried 
account. This leaves a balance of profit on the w ng of the 
year of £27,694 8s 4d, which, with £649 1s brought forward 
from 1909, leaves an available balance of £28,343 os 4d, out 
of which the board recommend the payment of a dividend of 
5 per cent. on the consolidated ordinary stock and the capital 
paid up on the ordinary shares as appearing on the registers 
at 31st ultimo. This will absorb £22,055 gs 1d, leaving 
£6,288 os 3d to be carried forward. During the past year we 
have been favoured with exceptionally propitious weather. Not 
only have we had on most of our stations a. substantial rain- 
fall, but a rainfall which to a large extent came at a season of 
the year most beneficial to the country, and so produced the maxi. 
mum of benefit. The demand for live stock and the prices ruling 
for these, as I ventured to forecast at our last annual meeting, 
were more satisfactory than in 1909. We were also fortunate in 
the quantity and quality of our wool clips and the prices obtained 
for them. Altogether, the operations of the company since the 
date of the reorganisation of the capital effected two years ago 
have been of a most satisfactory character, and, as stated in 
our report, it is a source of unqualified satisfaction to the board 
that they have thus been enabled to more than fulfil the hopes 
which they then felt justified in expressing. 


providing 
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RESULT OF THE PRIOR LIEN SCHEME. = a 


To-day, however, as we have the pleasure of submitting this 
report and statement of accounts to you, our minds naturall 
go back much further than these last two years—back to th, 
critical period of the company’s history, when we felt it setae! 
sary to formulate, and, in the face of powerful Opposition, to 
carry through, the prior lien scheme. Without the assistance 
of the large amount of additional money which that scheme 
enabled us to procure, it would have been impossible to avert 
disaster, or for the shareholders to find themselves, as they do 
to-day, in their present position of comparative comfort and of 
hopeful outlook. We believed in Australia and in the recupera. 
tive powers of our properties, and our faith has been justified 
by the result. The accounts for the year ended December 31 
1902, showed a debit balance on profit and loss account of 
£387,338 14s 6d, and liabilities owing by the company against 
securities and under the prior lien for £202,968 17s 3d. During 
the intervening years all this has been altered. The huge debit 
balance has been wiped out, the money borrowed against secur. 
ties and under the prior lien has all been paid off, and the 
prior lien facilities given up; the reorganisation of the capital 
has been completed, and a reserve of £85,000 accumulated, and 
as per cent. dividend recommended. (Applause.) Even these 
pri 1r lien facilities, however, would not have sufficed to attain 
the position reached to-day if they had not been boldly and 
prudently employed. The policy adopted of freely spending 
money in protecting our revenue-producing properties, and 
especially in preserving at great cost the best of our breeding 
sheep, so as to be in a position when the turn in the season 
came to take full advantage of them, has more than justified 
itself. I am bound, when submitting to you this very brief 
review of a dark and troublous period, to bear testimony to |} 
what the company owes to those who represented it all through 
that time on the other side. (Hear, hear.) First and foremost, 
our general manager in Australia deserves recognition. Mr 
McClure Smith has displayed an ability, resource, and devotion 
to vour interests which no one but those upon the board is 
able to estimate fully. To us here these years entailed an 
immense amount of labour and anxiety, but the strain upon 
the manager on the spot was of a most wearing and harassing 
character. He was ably sunported by our local advisory board 
and by Mr. Mathieson, our secretary in Melbourne, and by 
the branch and departmental managers and the pastoral in- 
spectors and station managers. ‘They all deserve our thanks 
for arduous work through a trying period well done. (Hear, 
hear. 





THE AUSTRALIAN SEASON; IMMEDIATE OUTLOOK. 


As to the immediate outlook of the Australian season, I can 
only say that conditions are very favourable, and that the pre- 
sent pri e of Australian products is well naintained. It is 
impossible in a business like this to forecast what prices the 





current year’s clips of wool will realise; all one can say is, 
that there seems to be a growing demand for wool all over the 
world, and that both on the Continent and in England the 
activity of the trade is well maintained—indeed, if anything, 
is above normal. You are, no doubt, aware that there is pro- | 
bably no other country in the world where merino wool can be 
grown so well as in Australia. It is worth noting that during 
the past year satisfactory prices obtained in the various centres 
of the wool trade have been maintained with very little, if any, 
support from American buyers, and if there should be a re- 
vival in that quarter it certainly is possible that even increased 
prices may be obtained next season. In any case, so far as one 
can judge, there does not appear to be any reasonable prospect 
of any serious decline in the value of wool. This is the more 
satisfactory when we consider that the prolonged series of good 
seasons has led to increases in the number of sheep in Australia 
and Tasmania; the latest complete statistics available showing 
the number at the end of 1909 as 91,600,000, against 87,000,000 
in 1908 and 54,000,000 in 1902. For a good many years past 
we have been active in pushing sales of our freehold lands 
where these had come to be suitable for closer settlement, and 
we have been successful in effecting a number of sales at satis- 
factory prices. It has been from proceeds of sales of this kind 
that we have made a reduction in our first debenture stock. As 
to whether in future we shall apply proceeds of sales in this 
way or in fresh purchases of land will always be determined 





| by what the directors think is at the time in the best interests 


of the company. 
THE FEDERAL LAND TAX ACT. 


The action of the present Commonwealth Government in pass- 
ing their Federal Land Tax Act has not been such as to en- 
courage companies like ours to invest further capital in Aus- 
tralian freehold land—an ominous state of things in view of the 
fact that over 97 per cent. of all the lands of that vast con- 
tinent are still in the hands of the Government. This Act 
presses very severely and, we consider, very inequitably on com- 
panies such as this. We did our best while the Bill was passing 
through the Houses of Parliament in Australia to have brought 
before the Government of the Commonwealth the injustice of a 
great many of its provisions, with, I regret to say, but little 
effect. The Act is a complicated one, but I will endeavour to 
explain to you in as few words as possible its leading pro- 
visions. In what I am about to say I shall have certain strong 
observations to make, but I want in advance to make clear that 
my criticisms are not of Australian statesmen or Australian 
political parties, but of this particular measure. It sets out by 
drawing a broad line of distinction between resident land- 
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owners and absentee landowners, and though no public com- 
panies are in the Act, as many were originally in the Bill, re- 
garded as absentees, each of you individually as British share- 
holders is so regarded, and an altogether new liability is by 
this Act imposed upon you at variance with the defined and 
limited liability secured to you in this country and hitherto 
in Australia by joint stock company law. This Act proceeds to 
give a preference to resident owners which it denies to absentee 
owners. Resident owners, the unimproved value of whose land 
does not exceed £5,000, are freed from all taxation under the 
Act. The Act thus confers a special benefit on the vast majority 
of the landowners resident in Australia, at the expense of an 
infinitesimal minority. In the case of an absentee owner there 
is no exception, and in addition a special absentee tax. After 
the exemption of £5,000, resident owners are taxed on an 
ascending scale, beginning at 1d and gradually rising till on 
all land over £75,000 a tax of 6d in the £ of unimproved value 
is imposed. This company owns, as you are aware, freehold 
lands in various States of the Commonwealth in connection with 
its business ; it has wool stores and offices in Melbourne, Sydney, 
Brisbane, Rockhampton, and Townsville: it has sheep and 
cattle stations and agricultural lands in Victoria, New South 
Wales, and Queensland, and sugar lands and mills in Oueens- 
land, which, taken all together, far exceed the figure of £80,000. 





SEVERITY OF THE TAX. 


What the Act imposes on us and on similar companies is 
this—we have to aggregate our entire holdings, and after the 
£5,000 exemption we have to pay the ascending scale until 
the £80,000 limit on these aggregated totals is reached, and 
thereafter we have to pay on each piece of property, however 
small, the full maximum rate of 6d in the /, not, mark you, 
on the annual value of the land, but upon the capital value. 
This is equivalent to 2's per cent. per annum on the unim- 
proved capital value of the land. This surely needs only t 
be stated to demonstrate the severity with which this tax 
tresses On a company such as ours. The lands are also subject 
to State tax in addition to this Commonwealth tax. It must 
also be remembered that the lands held by us are held by a 
joint stock company having some 1,200 shareholders. As these 
shareholders are by the Act made individually liable in propor- 
tion to their share holding, it would only be fair that this 
proportion, which is far below an average of £5,000 per share- 
holder, should also be taken for the purposes of assessment, 
instead of all the lands being aggregated as if it were a single 
individual holder. The system of aggregation of individual pro- 
perties adopted by this Act works with special severity and in- 
equality upon large owners of property such as this company. 
To give you a single illustration. We recently purchased, in 
the course of our business and for the purposes of our business, 
a highly-improved freehold property in one of the large Aus. 
tralian cities. By the use to which this property is now put by 
us we employ a large number of Australian workmen. If we 
owned no other property the tax which we would have to pay 
under this Act, even by the graduation process, which is dis- 
tinct from the aggregation process, would be about £300, but 
because we own a large number of business premises and of 
country properties, all of which, remember, are being put to the 
utmost advantage, the tax which, owing to this aggregation 
principle, we have to pay on this property comes to, not £300, 
but over £o90 per annum. The continent of Australia is made 
up of land of the most varying description and character, but 
whether it be highly-improved city property or rich agricultural 
country lands within a reasonable distance of a city, or poor 
lands far removed from town and railway, with uncertain rain- 
fall, wholly unsuited for agriculture, but capable of being turned 
to the best account in pastoral work—all are treated in the same 
fashion by this Act. 


REASONS FOR IMPOSITION OF THE TAX. 


Two reasons have been given for the imposition of this tax. 
First, that it was required in order to burst up the large estates, 
and, second, that the money was required for the defence of the 
Commonwealth. In either case the incidence of the tax works 
out most inequitably. Let us take the last reason first, defence. 
Is it just that a small percentage of the owners of land should 
pay for the defence of the land owned by all? But the case is 
even worse than that. Less than 7 per cent. of the whole land 
of the Commonwealth has been transferred from the various 
Governments as freehold to private owners, and of these owners 
only a small percentage are called upon to bear nearly the 
whole burden of this tax. Is this equitable or just. Turning 
to the other reason given, that the tax is imposed in order to 
burst up the large estates. Take the concrete case of our 
own company. We are not holding back large estates re- 
quired in the country’s interest for closer settlement in order 
ultimately to secure a large unearned increment which we have 
done nothing to create. On the coatrary, as I have explained, 
we have for years been pressing land for sale where suitable for 
closer settlement. As regards also the great majority of our 
freeholds, we have become the owners of them against our will, 
not as speculators, but as mortgagees who had advanced money 
to Australian borrowers who had defaulted and later made 
over the land to us in satisfaction of a portion only of their 
debt. Further, fora long series of years we have been spending 
large sums on the improvement of our properties and making 
the very best use we could of them. We have expended, I 
believe, not less than an average of over £180,000 per annum 
for wages and materials, spending this in Australia, and for 
years not withdrawing for distribution here as dividends to our 
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shareholders one penny piece. Through the appalling years of 
the long drought nothing could have saved our live stock but 
the expenditure which we incurred. Two years ago, as you 
know, a careful but liberal revaluation was made of all our 
assets, with the result that, instead of any profit, a shrinkage 
was revealed of nearly a million sterling, which had to be 
written off as lost. And now when, after years of hard work 
beneficial to the country, we are beginning to earn a small return 
on our capital, the Commonwealth Government lay upon us this 
crushing land tax to burst up our estates. Is this equitable or 
just? Again, in the comparatively few cases where we have 
not been compelled to acquire our freehold lands by having to 
take them over to protect or partially protect our interests, we 
have acquired them for the purposes of our business and in 
nearly every case direct from the Government. Take an illustra- 
tion. Many years ago, in order to carry out a policy of public 
works, the Colony of Queensland, as it then was, offered for 
sale large areas of freehold land at 1os an acre. ‘These lands, 
to the benefit of the colony, were chiefly taken up by companies 
such as our own for the consolidation and protection of their 
pastoral business, and for these lands the Government were 
paid by us their full price, yet now by this Act the Common- 
wealth Government imposes the enormous tax of 6d in the £ 
on the unimproved capital value of these lands; this is equiva- 
lent to exacting a further payment of from 40 per cent. to 50 
per cent. in addition to their own contract price. Is this just or 
equitable? This is only an illustration of what has occurred all 
over the Commonwealth. Gentlemen, it is arduous enough for 
companies such as this— the pioneers who, in conjunction with 
many others, have built up what is still Australia’s greatest in- 
dustry ; it is arduous enough for us to have to contend with all 
the difficulties and uncertainties inseparable from the Australian 
climate, without our being as a class singled out for discriminat.- 
ing taxation of extreme severity. 


A SERIOUS INJUSTICE. 


Another and very serious injustice in this Act is the provision 
by which the Commonwealth can acquire (to use the mild 
phraseology which, like a velvet glove, covers an iron hand) 
the land of an owner on the plea that he has understated the 
unimproved value by 25 per cent. I will just quote from this 
section, No. 48, of the Act, which gives power to a single Justice 
of the High Court to declare that the Government is entitled to 
acquire the land, and against the decision of this single Justice 
there is no appeal. ‘For the protection of the revenue against 
the undervaluation of land, if the Commissioner is of opinion 
that the owner of any land has, in a return furnished under this 
Act, understated the unimproved value of the land to the extent 
of 25 per centum or more, the following provisions shall apply : 
—(a) The Commissioner may apply to the High Court for a 
declaration that the Commonwealth is entitled to acquire the 
land under this Act; (b) the application shall be heard by a 
Justice of the High Court, whose decision shall be final, and 
without appeal, and the owner of the land shall be entitled to 
be heard; (c) if the Justice (1) is satisfied that the owner has 
understated the unimproved value of the land to the extent of 
25 per centum or more, and (2) is not satisfied that the under- 
valuation was not made with a view to evading taxation, he 
shall make the declaration applied for.” The danger of this 
section is a very real one, as owing to the entire 
absence of definition in the Act as to what constitutes 
‘improvements’ there is scope for great difference of 
opinion regarding the ‘‘ unimproved’ value.” In this 
section, contrary to the old British custom that a man is 
assumed to be innocent till he is proved to be guilty, the Act 
assumes the taxpayer to be guilty, and throws on him the task 
of proving that he is not at the peril of losing his property. 
When I referred in my remarks last year to the political situa- 
tion in Australia, I spoke in hopeful terms. I believed that 
whatever Government was in power in any part of our Empire 
the broad principles of justice and fair play would be scrupu- 
lously observed. I have been disappointed, for this Federal 
Land Tax Act does not observe these fundamental principles. I 
still, however, cling to the belief that the Australian Govern- 
ment do not themselves fully realise the real effect of this 
legislation, and that when they do the very real grievances which 
it creates will be removed. 

DEPUTATION TO MEET THE MINISTER. 


COLONIAL PRIME 


I might mention that the London Chamber of Commerce has 
thought this matter of sufficient importance to arrange with 
Mr Andrew Fisher, the Colonial Prime Minister, for his receiv- 
ing a deputation to hear the objections held on this side to this 
Act. That deputation meets Mr Fisher to-morrow afternoon, 
when Sir Montague Nelson, myself and several others will have 
the opportunity with Mr Fisher of quietly talking over this 
matter and representing to him where the Act hits us in a way 


we do not believe he can realise, and we hope and believe 
that when we do we shall be able to convince him that 
amendment is required. If the grievances are not removed, 


the good name of Australia will be tarnished. Already serious 
damage has been done to Australian credit. I should like to 
meet the man who to-day could float in the City of London an 
Australian industrial enterprise. To my own knowledge within 
the last few months two large and promising industrial proposi- 
tions have come over here from Australia in the hands of re- 
sponsible and energetic men. They have tried their best to get 
the matter taken up by investors here, and they have found the 
door absolutely closed in every direction owing to the misgiving 
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which has been engendered in the minds of people here as to the 
Labour party’s treatment of capital and the state of industrial 
strife at present in Australia. Such discriminating class legisla- 
tion as this Federal Land Tax is bound to undermine confi- 
dence, and confidence once lost is not so easily regained. On the 
other hand, I say frankly and with pleasure that from the public 
utterances here of the Commonwealth Prime Minister and of 
the two Commonwealth Ministers who are with him thev seem 
to me to be themselves men of high ideals and inspired by the 
best of motives, and that if they only realised the actual 
economic effects of this unfortunate legislation they would be 
the first to desire to have it amended; and I trust that while 
they are over here they will make it their business to ascertain 
for themselves at first hand how this sort of legislation is viewed 
in London, not only by official departments, but also in the City 
of London in the quarter to which they must ultimately look for 
any further outflow of capital to Australia for the development 
of its resources, which, after all, are even now little more than 
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An extraordinary general meeting was held, at whi 
resolved that article 77 of the company’s articles of a 
as altered by special resolution passed on March 19, 
confirmed on April 16, 1903, be cancelled, and in lieu thereof th 
following be substituted: ‘‘ Each member shall on every soll 
have one vote in respect of each £6 of consolidated eniiees 
stock and three votes for every five ordinary shares held by 
him.” a 

The proceedings then terminated. 
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AUSTRALIAN AND NEW ZEALAND MORTGAGE COMPA 
LIMITED. 


The annual general meeting of the shareholders in the Aus. 
tralian and New Zealand Mortgage Company, Limited w 
held, on the 12th inst., at the Cannon Street Hotel 
Alastair C. Sandeman (the chairman) presiding. 
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at the commencement. 









AMOUNT INVESTED Iti] AUSTRALIA BY NON-RESIDENTS. 


invested in Australia by non-residents (absentees) a sum of 
approximately 166 millions, and owing by the different States 
and local bodies some 200 
some 366 millions. This is an immense sum, but Aus- 
tralia is an immense continent, which needs for its rapid 
development a continual flow of capital to it and a steady stream 
of high-class immigrants. Capital alone is of little use, but 
labour alone, even of the highest quality, will accomplish little 
without capital. Capital is not the enemy, but the friend, ot 
labour—the one needs the other. No one is more conscious than 
I am of the admirable qualities of the Australian working man. 
No one is more genuinely sympathetic towards the just aspira- 
| tions of the Labour party or more appreciative of much good 
work which they have done. It is, however, none the less, but 
all the more, deplorable that side by side with that good work 
we should see them bring in an Act containing such ruthless 
severities and such inequality of treatment as the Federal Land 
Tax Act. We admit the reasonableness of a land tax, provided 
that it is not oppressive, and that it is fair all round. If history 
teaches us anything, it teaches us that what is morally wrong 
can never be politically right. (Hear, hear.) In passing from 
this subject I would reiterate my convictions that men of the 
high qualities of the Commonwealth Ministers, whom we rejoice 
to have among us at this Coronation time, do not seem to have 
themselves realised the full economic effects of their own Act. 
i I am sorry to have had to take up so much of your time with 
this political question. I would willingly have avoided it be- 

cause it is political, but it is because it is also financial and 
because it so nearly affects your interests that it seemed to me 
and my colleagues that a clear statement should be made to you 
on the subject. (Applause.) I will now draw my remarks to a 
close by moving the following resolution: ‘‘ That the report and 
accounts for the year to December 31, 1910, now submitted, be 
received and adopted, and that the dividend recommended by 
the directors in the report of 5 per cent. for the year 1910 be 
J ynsolidated ordinary stock and 
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and is now declared on all the « 
the capital paid up on the ordinary shares of the company 
appearing on the registers on May 31, 1911, the same to be 
payable, less income-tax, on and after Tuesday, 13th instant.” 
After this resolution has been seconded by Mr Malcolmson, the 
vice-chairman, I shall give any shareholder desirous of address- 
ing the meeting an opportunity of doing so or of asking any 
questions.—(Applause.) 
Mr G. F. Malcolmson seconded the motion. 






















SHAREHOLDERS’ VIEWS. 


Mr Collis congratulated the board on the excellent report pre- 
sented. He cordially endorsed what the chairman had said to 
the effect that a reserve of £85,000 was totally inadequate for a 
company of that magnitude. They were also under an obliga- 
tion to the chairman for the clear exposition he had given as 
to the probable effect of the Government’s taxation. It was too 
much to expect that English shareholders who were already 
burdened in the matter of contributing to national defence should 
be called upon to assist in contributing to the defence of Aus- 
tralia. ‘ 

Mr J. B. Hill expressed the opinion that the best policy would 
be to wind up the company, inasmuch as it appeared that they 
were running the company simply for the benefit of the Aus- 
tralian Government. 

After further discussion, the resolution was submitted to the 
meeting, and unanimously adopted. 





FORMAL BUSINESS. 

Mr George Fairbairn next moved, ‘‘ That in view of the ser- 
vices which they have rendered to the company during the past 
ten years, there be paid to each of the directors, by way of hono- 
rarium, a sum equivalent to that which they have received 
during the year ended December 31, 1910.” ' 

Mr Rome seconded the resolution. 

Mr T. E. Smith said he took exception to the resolution for a 
variety of reasons. He proceeded to strongly criticise the action 
of the board, and pointed out that, whatever the circumstances 
might have been, the directors had always drawn their fees. 

The resolution was carried with one dissentient. 

The retiring directors, Messrs Andrew Williamson and G. F. 
Malcolmson, having been re-elected and the auditors, Messrs 
| C. F. Kemp, Sons and Co., reappointed, 











vening the meeting and the report of the auditors, 


to the death of Mr Arthur Flower, said: I have no doubt you 
have noticed with satisfaction that our properties in hand have 











The secretary (Mr Gerald Young) having read the notice cop. 


The Chairman, after referring, in terms of deep regret 
5 ’ 


been reduced by {£97,000 during the year, from £246,000 in 
1909 to £149,000. This is a reduction of £352,000 in the last 
six years. (Hear, hear.) Our debenture stock has been reduced 
by £80,000, from £279,000 in 1909 to £199,000. This is a re. 
duction of £290,000 in the last six years. Since the accounts 
now before you were made up there has been a further reduc. 
tion in our debenture stock of £58,000, and it now stands at 
£141,000. The result of the year’s working shows an increase 
nf income in excess of payments on working of £5,391, which 
reduces our debit balance by this amount. The last credit 
balance of any considerable amount was £4,200 in 1895, 16 
The funds invested at that time were some four 
times as large as at the present day. This fact fully justifies 
the policy that has been pursued. (Hear, hear.) You are aware 
that this meeting was kept back a few weeks in the hope that 
we might be able to report the sale of the balance of our assets, 
This hope has not been fully realised, but I trust it may not 
long be deferred. The actual position is this: We now have 
three properties remaining on our hands—two in New South 
Wales and one just over the border in Queensland. We had 
reason to hope that our Melbourne agents could effect a sale 
of these properties to a syndicate at a satisfactory price. These 
negotiations are still in progress, but as they have not come 
to a definite issue as soon as we expected, our agents have now 
received instructions to prepare to put these properties up for 
auction, and, I trust, very shortly sales may be effected. 


years ago. 


THE COMPANY'S CAREER. 

I need scarcely remind you that this company has gone 

through anxious times—times which made some of our large 
shareholders desirous of forcing sales, an action which must 
have resulted in heavy calls being made on the whole body of 
shareholders. Your late chairman would listen to none of these 
timid counsellors, and, backed up by the other directors, and a 
large number of yourselves, adhered to a bolder policy, which 
we have every reason to hope may allow us to complete the 
liquidation of the company on a basis which seemed very re- 
mote a few years ago. Australia is now enjoying a time of pros. 
perity, and the present season leaves little to be desired. 
Fair seasons spell prosperity—fair seasons, coupled with fair 
legislation, with no one industry and no one class, whether 
capitalist or worker, being called upon to contribute an undue 
share towards the revenue of the Commonwealth. In conclu- 
sion, I wish to express the board’s appreciation of the manner 
in which our small but effective staff have fulfilled their duties. 
Hear, hear.) Mr Gerald Young, our secretary, has completed 
31 years in the company’s service, and I feel sure that the 
shareholders will support the directors in their desire to recog- 
nise the services of the staff before the company is liquidated. 
A resolution asking for your consent to such a scheme will be 
placed before you at the proper time. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Mr Rowland Banks seconded the motion, which was unani- 
mously adopted, and it was further resolved: ‘‘ That if, on the 
liquidation, a sum of not less than 5s per share is paid to the 
shareholders then a sum of £6,000 be set aside for distribution 
amongst the members of the staff, the proportions to be left to 
the discretion of the directors.” 

The usual formal business having been transacted, a vote 
of thanks to the chairman, directors, and staff of the company 
terminated the proceedings. 












AMERICAN FREEHOLD-LAND MORTGAGE COMPANY OF 
LONDON, LIMITED. 


The thirty-first annual general meeting of the shareholders in 
the American Freehold-Land Mortgage Company of London, 
Limited, was held, on the 14th inst., at the Cannon street Hotel, 
London, Mr E. Brodie Hoare (the chairman) presiding. 

The secretary (Mr W. Burwell Smith) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: I do not 
think I need detain you very long over the ordinaty business 
of the company. We have had another satisfactory and pros- 
perous year. I think the figures in the balance-sheet really 
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k for themselves. There is an increase in the amount of 
loans on first mortgage of something like £60,000. _ Those loans 
are very satisfactory in every way. The number is 3,801, and 
the average amount of the loans is £338, the average rate of 
i .st being a little over 7 per cent. 1 am glad to be able to 
Pea that the arrears of interest amount to only £853. (Hear, 
a I think we may congratulate ourselves and also our 
agents and the staff on the other side for that extremely satis- 
factory showing. 


spea 


DIVIDENDS AND BONUS. 


In the net revenue account we have the very satisfactory 
figure of £49,000, the balance of pr fit and loss account, out of 
which we paid nine m mths’ dividend on the preference stock 
and an interim dividend on the ordinary shares, leaving £ 36,000 
to be disposed of. We propose to pay 6 per cent. on the cumula- 
tive preference stock, 10 per cent. on the 14s paid ordinary 
shares, and a bonus of -d per share, amounting to £4,681, on 
the ordinary shares. Then we put £18,150 to the capital restora- 
tion reserve account, and carry forward to the next account 
£3,491- That £18,150 restores the capital, and gives us the 
whole £48,150 which was written off just ten years ago. | 
think that is a position of affairs which is almost, if n t quite, 
unique in the history of companies in Lond n— hear, hear)— 
and I wish most particularly on this occasion to give credit 
where credit is due. We at this table have done our best, but 
we could have done very little without the able assistance which 
we have had from our staff and our agents; and I am bound to 
put in the fe refront the name of our late manager in Americ’, 
Mr Richard King. (Hear, hear.) We also owe a good deal 
to Mr Patton, who was our manager at the Waco office, and js 
now our chief representative in the United States. Furthermore, 
we owe a debt of gratitude to our former secretary, Mr Allnutt, 
whom I am glad to see in the room, and to our present secretary, 
Mr Smith. (Hear, hear.) Mr Allnutt fought the battle of the 
company in this country with great effect and very skilfully, 
but some years back he left us, I hope for his advantage. Mr 
Smith has been a worthy follower. To his ingenuity more than 
anything else is due the rather ingenious scheme by which we 
are going to put back the capital to-day. : 





THE NEW SCHEME, 


I may as well explain to you the process, if you do not quite 
understand it, by which the capital is to be replaced. The 
money, as you know, stands to our capital replacement reserve. 
That money we propose to distribute in the form of a dividend 
of 6s per share, but payable in a 6s share, which will be fully 
paid. There will be one 6s share allotted to every holder of 
a 14s share, making his holding up to £1, and then those two 
shares will be amalgamated into one share of £1. It is a very 
ingenious scheme, and has been carefully worked out with the 
aid of our solicitors, Messrs Dawes and Sons, and under the 
guidance of Sir Francis Palmer, who, as you all know, is the 
leading authority upon company law. There is one other 
remark I should like to make. I can quite believe that anyone 
looking at our report may say, ‘‘ If the directors can put away 
£18,150 in one year there ought to be thumping good dividends 
for us.”’ I do not say that there will not be in time, but I think 
the only cloud that will rest upon our shares after this is the 
possibility of a call. I have told you from this table over and 
over again, and I have told you correctly, that the probability 
of a call was infinitesimally small even in our blackest days. 
As it stands to-day, with £100,000 of reserve fund and the 
position of our first mortgages, it is absolutely unthinkable, 
but we want to have a good, strong market for our shares, and 
if the board and you gentlemen accept my policy it will be to 
build up that reserve fund to a still larger and stronger posi- 
tion before we go beyond our 1o per cent., if we ever do. (Hear, 
hear.) I am sure that is a policy which will commend itself to 
all prudent shareholders. In conclusion, the chairman moved 
the adoption of the report and accounts, 

Sir Henry Seymour King, K.C.I.E., seconded the 
which was, after a short discussion, adopted. 

The usual formal business having been transacted, an extra- 
ordinary general meeting was held, at which a resolution was 
passed approving the scheme of capital rearrangement referred 
to by the chairman. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 


motion, 


SAMUEL ALLSOPP AND SONS, LIMITED. 


The adjourned annual general meeting of Samuel Allsopp 
and Sons, Limited, was held, on the 15th inst., at the Cannon 
street Hotel, London, Mr J. F. Remnant (the chairman) pre- 
siding. 

CHAIRMAN’S SPEECH. 


The secretary (Mr J. Hartshorn) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Ladies and gentlemen,—May I say how 
specially glad we are to have the opportunity of meeting so 
many shareholders here to-day, because we are in the position 
of being able to announce t ) you that the object for which we 
asked you to adjourn the annual meeting in December last, 
and which you very kindly and practically unanimously agreed 
to do, has been attained. We have within the last few days | 
signed a provisional agreement with another large brewery | 
concern, Messrs Ind, Coope, and Co.—an agreement which will | 
form the basis for an amalgamation scheme with that great 
company. I have also further to announce that that step is 
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the first completed step we have been able to take, and we 
were, therefore, bound to carry out our promise to you that, 
so soon as we had a completed step, we would immediately 
call you together, and hold our adjourned meeting. It is only 
the first step. There are also negotiations going on at this 
moment with other concerns. There have been negotiations 
all through with other concerns, but the one with Messrs Ind, 
Coope, and Co. is the first which we could safely say we had 
completed a step in. That being so, we have called you together 
to-day for our adjourned meeting, and we are able to announce 
that we hope this will be followed by others in the near future. 
(Applause.) There are some who have complained of delay in 
this matter. I need hardly say that those gentlemen do not, 
and cannot, know what has been taking place. The task has 
been extraordinary, the difficulties have been almost insur- 
mountable, and I think I may clearly say that for the three 
years during which your present board have had charge of your 
affairs our path has been strewn with difficulties from beginning 
to end. Many and many a time, I can honestly say, I would 
gladly have tendered my resignation, because I felt that my 
own interests and my own convenience, if you can use such a 
word in connection with such a great concern as this, would 
have been better served by retiring. But I and my colleagues 
made you a promise. We made the promise both privately 
and publicly that so long as you thought we could be of any ser- 
vice to you, our services would be at your disposal, and we 
were determined to carry on the business of this great concern 
until we saw the time was ripe for reconstructing or amalga- 
mating with other concerns. We have been able to do that. 
We have to-day to announce to you that the first step has been 
taken in what we sincerely hope will be a very large brewery 
combination. 
GOVERNMENT LEGISLATION. 

The great difficulties which all brewery concerns have had 
to encounter through the unjust and extravagant taxation of 
the Budget have not helped us. (Hear, hear.) Since we last 
met those particular difficulties have been still further increased 
by the gratuitous promise of the Prime Minister of further legis- 
lative persecution—(a voice: ‘ Shame’’)—for his Government, 
not content with the damage they have already done to our 
trade, have shown that they still hanker after their old dis- 
honest and discredited Licensing Bill, and that their intention 
is on the first occasion to introduce that Bill again. Well, the 
effect of that promise has been immense. It has delayed and 
interfered with our negotiations, as you may imagine. It can 
have but one object, and that is to damage still further one of 
the greatest industries of the country. We have had also intro- 
duced the Shops Bill and what is called the National Insurance 
Bill. I am not going to touch on the principle of those two 
Bills, for it may be very good, but I am satisfied that the Bills 
have not been properly thought out, as is shown by the amend- 
ments which are being moved. They have thrown, and must 
throw, further onerous obligations upon the industries of this 
country. As I said, the of those measures may be 
very fine, but the obligations do not seem to have been recog- 
nised by those responsible for them—the obligations which they 
must necessarily throw upon our industries. And they come 
with particular force and hardship upon our trade, which has 
in recent years been specially singled out for continuous and 
unscrupulous attacks. I think we may fairly complain that 
we have never had time allowed us so to arrange our business 
to meet new before we have had another stab 
from our persistent and unscrupulous fi Surely you will 

the lertakings 


agree with me that in tl of ( 
there is no trade which has contributed so much to the upkeep 
n altogether out of proportion, 


of this country—a contributi ( 

and in excess of the proportion borne by other trades—as the 
great industry in which we are all so keenly interested. No 
trade has been so harassed without intermission by the Govern- 
ment. I think I may fairly say that the only word by which 
you can describe the treatment which has been meted out to us 
s the single word, “revenge.” (Hear, hear.) But, keenly 
hough we must feel this unfair and unjust treatment, we have 
got to face the situation. 
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A SHORT RETROSPECT. 


It would be, perhaps, wise if for a few moments we were to 
run over the recent years of this company. I am only talking 
now of the three years for which we can be held responsible. 
In 1908, the year of the first balance-sheet we submitted to you, 
we were able to show that, by a thorough reorganisation of our 
administration, we had saved the company something like 
£79,000 in that year, which had a very marked effect upon the 
balance-sheet for that year. In 1909 we showed a still further 
reduction of £25,000 for that year, reducing the adverse balance 
in our balance-sheet ; but in that year I told you—and I would 
refer you to what was said—that there must be a limit, as in 
all things, to the economies which could be carried out, especi- 
ally at that pace—that there must be a limit to the reduction 
in the economical working of the company. I went on to tell 
you, as straightforwardly and as honestly as I could, what I 
thought was likely to be the effect of our trading for the year, 
which we are called together to consider. I painted it black 
because I believed it to be black. One gentleman who is 
well known in the City, a man of strong business principles 
and experience, got up and ventured to tell you that he thought 
I had painted everything much too black, and he hoped that 
before long we should see that silver streak in the cloud for 
which we had been anxiously looking. He said that I had 
painted things too black, in his opinion. My views have, un- 
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fortunately, turned out to be correct as against his, and the 
black year we saw ahead of us has been verified by the result ; 
and, as I told you when we asked for the adjournment of the 
meeting, we had a bad balance-sheet, like every other brewery 
throughout the United Kingdom had, for the year under review. 
In addition to the depression of trade in the past year we had 
an increase in the cost of materials, we had the continuance of 
bad weather and we were beginning to feel the effects of the 
new legislation. Altogether, I think I may truly say that 
everything practically was warring against us, and my own 
opinion is that the balance on the wrong side which we show 
on this occasion is not so bad as it might have been, considering 
all the circumstances of the case. Mind you, we are in this 
position, that we have no reserves. We ought to have had re- 
serves. But we have had nothing to fall back upon in times 
of stress. One Cabinet Minister has rather ridiculed the idea 
of reserves, as showing that we were earning unreasonable 
profits, but I need hardly say that he can know precious little 
about business, because reserves are necessary for every great 
industrial company. (Hear, hear.) If ever we hope to be in a 
sound financial position we must recognise that out of the 
profits for the year sufficient reserve and depreciation must be 
allowed for. 





THE PROVISIONAL AGREEMENT. 

Well, ladies and gentlemen, this provisional agreement is the 
result of circumstances. Some gentlemen have said: ‘It is all 
very well for you to enter into this agreement, but what busi- 
ness have you to attempt to deal with our property?” We 
have not attempted to deal with your property. What we have 
attempted to do, and have done, is to get a provisional agree- 
ment into being between two great companies, subject—and it 
must be subject—to the approval of the different classes of 
interests of this great concern. Before anything definite can be 


done in connection with this scheme your approval must be 
got. I hope immediate steps will be taken to get that approval, 


because we want no delay. We want the matter pushed straight 
ahead. Time is all-important, and no undue delay must occur 
before meeting the vamous classes of interests in the company. 
Then you have another safeguard. Remember this, that any 
scheme that may be submitted to you can only be carried out 
with the aid of the Court, which, as you know, alone has the 
power to give full effect to what has been approved by the 
statutory majorities of the different classes. You may ask for 
details to-day. You cannot get then I have no intention of 
giving them, because if I did so I should be doing what I 
ought not to do when considering the interests of those who 
have the first charge on the concern. But I can, I think, give 
you a definite promise that no delay will take place in meeting 
all those interested in the welfare of this ccmpany. All classes, 
as I have said, must be consulted, and they will be consulted 
as soon as ever we possibly can, directly this meeting is over. 
The matter will be pressed forward with the utmost urgency by 
those responsible. (Hear, hear.) Ladies and gentlemen, as you 
know, the immediate object of our meeting is to receive and, I 
hope, to pass, the report and balance-sheet. There can be no 
two opinions about it that the report and balance-sheet as a 
whole are bad; they are not satisfactory. When we got within 
£4,000 last year of the right side there were several gentlemen 
in the room who described it as quite satisfactory. The direc- 
tors did not; on the contrary, they said that they would never 
be satisfied as long as an adverse balance had to be recorded 
and shown to shareholders. We are not satisfied any more than 
ig the best thing that can 
join the amalgamation pro- 
posals and to help us to unite with other concerns in order to 
make a strong, solid, united whole for carrying forward the 
interests of our business. (Applause.) I have said, and I re- 
peat it, that so long as we on this side of the table can help we 
will gladly do so. I hope I have always shown that I am 
anxious to help the concern in any way I can. (Hear, hear.) 
MR GARDNER SINCLAIR’S SERVICES. 


you are, but I believe that we are d 








be done to-day in getting you to 


You may find many better men than myself and my col- 
leagues, with one exception, and that is the managing direc- 
tor. I am not going to leave this meeting without putting be- 
fore you my very strong view that the best thing you can do 
is to keep hold of Mr Gardner Sinclair as long as you possibly 
can. (Loud applause.) It is easy for people to make a good 
show when things are prosperous and times are in their favour, 
and trade is good, but it is a very different thing—it is a very 
difficult thing—to carry out the definite promise which was 
given you three years ago, and to conduct this great concern 
under such difficulties as, perhaps, no other industry has ever 
before been faced with—to carry it on until such time as we 
should be in a position to join with others or reconstruct. Mr 
Sinclair has done it; he has done it at great personal sacrifice 
to himself, and he has never hesitated to put his ability and his 
fortune at the service of the company. (Applause.) If credit 
is given to anybody let it be given to the man to whom it is 
really due, to our managing director, for having carried out 
what he said he would carry out when he started as managing 
director three years ago, and I believe he has carried it out to 
the satisfaction of every reasonable man to be found in this 
meeting or elsewhere. (Loud applause.) It has certainly re- 
quired considerable pluck and also great ability. Both those 
qualities he has shown in unexampled degree. 
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It would not be | 


right for us to take credit for things for which he alone is 


entitled to the credit, but I think my colleagues and I can 


safely say this, that any promise we have given to you we have | 


faithfully kept, and that in handing over, as we shall do, I 
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hope, before long, Allsopps itself to be a member of a or 
combination, we shall have accomplished no mean aoe 
(Hear, hear.) Well now, ladies and gentlemen, I am not sale 
to delay you further with many remarks, and I do want S fae 
as possible, to curtail the speeches from this side of the table. 
I want to let every gentleman present have the opportunity of 
fully expressing his views. When we adjourned in December 
we distinctly stated that any curtailment of discussion on our 
affairs was quite out of our mind, and that when we met again 
we would give full opportunity to everybody to say what they 
wanted. The occasion has now arrived, and I will only say 
further that I hope there will be a practically unanimous sup- 
port given to us to-day, and, in the words of the gentleman to 
whom I referred as having said that he thought I had painted 
the picture too black, that by the unanimous voting to-day the 
confidence of the meeting shall be shown in the board, “jp 
whom he personally,” as he said, “had great confidence, and 
who had done so much for the working of the concern.” Jp 
the amalgamation proposals which will be laid before you 
shortly I hope one mistake, a very common mistake, will not be 
repeated. It is so often urged that the board should be kind to 
this or that particular class of persons, and that they should 
try and treat them a little extra lightly and let them off easily. 
It is a mistake to take up that attitude, though I agree it is a 
natural one. We are all human, and we like to make the diffi. 
culties and the hardships as light as possible, but let me say 
that if you are going to put this company once and for all on 
a properly sound financial basis, you have to make the cuttin 
down so drastic as to take care that there shall be no question 
of a repetition of our disastrous past. You have to treat it on 
business lines, to put it on a basis on which it can work pro- 
perly, and to see that the capital of this company, which I am 
afraid was over-capitalised at its inception, is cut down to a 
safe figure, so that for the future the board can meet the share- 
holders from year to year feeling that they have been able to 
trade under fair and reasonable conditions, and be in a posi- 
tion to present you with a better report than, unfortunately, we 
have been able to do for many years past. I submit to you with 
all confidence the adoption of the report and balance-sheet. 
(Applause.) 






STATEMENT BY MR GARDNER SINCLAIR. 


Mr W. Gardner Sinclair (managing director), who was en- 
thusiasticallvy received, said: Ladies and gentlemen,—lIn second- 
ing the adoption of the report, I would just like to say that I 
endorse everything the chairman has said, and I think that if 
you take the advice of the board—some of you will not, of 
course, but we cannot help that; some of you will gan’ your 
.wn way—you will have no reason to regret it. We have done || 
the best we could for you. I said I would stick to the ship in |{ 
the hope of being able to do something. You may think we 
have not done much, but I can assure you we have done the 
best we could, and if you*will be guided by us, and fall into 
line, this amalgamation will save a lot of money. If you do 

t you must go your own way. I have done my best. I will 
help you further if you want me. If you do not I will be glad 
to go just now. That is all I have to say. (Laughter, and 
hear, hear.) 





SHAREHOLDERS’ REMARKS. 


Mr Hugh Mayberry remarked that no doubt legislation of a 
kind had been detrimental to the whole of the licensed trade, 
and with a vengeance; but what had caused the wreckage of 
Allsopps was the enormous losses brought about, he regretted to 
sav, by one of the family—losses to the tune of £1,500,000. (A 
Voice : ‘* That has been written off,” and cries of ‘‘ Question.’’) 
Well, without giving any names, he might, as one of the com- 
mittee, say that there was a loss on valuation of £1,500,000 on 
the assets and investments made by the former board. He ws 
not referring to the present directors. He thought their 

hairman had done his best. As to Mr Sinclair, he 
knew what work he had done, what marvels he had 
endured, and at the risk of his own money, to try and 
pull Allsopps out of the fire. (Hear, hear.) Mr Mayberry con- 
cluded by saying that they had had nothing but trouble and 
loss for many years past, but he thought they might look for- 
ward, with their capital reasonably adjusted and combined with 
other interests, to better things in the future. Their trade ws 
not done with yet, despite the legislation against it, and he 
thought they might yet come out clear some day in the future. 
(Hear, hear.) 

Mr Cripps said it appeared to him that they had every reason 
to be satisfied with what was taking place. In due course they 
would have an opportunity of fully considering what the 
amalgamation propositions were to be, and then would be the 
time for them to discuss the matter carefully. (Hear, hear.) 

Mr John Smith (chairman of the General Investors and 
Trustees, Limited, the trustees for the 4 per cent. income de- 
benture holders) said they must all admit that a serious crisis 
had arisen in the company’s position. He must not be taken 
as endorsing all that had fallen from the chairman, but he felt 
that this was not the occasion to enter upon a discussion of 
the amalgamation. They might, however, express themselves 
generally in favour of the course which the directors were 
pursuing. ; 

After some further discussion, the resolution for the adoption 
of the report and accounts was submitted to the meeting, and 
unanimously agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairman for his courteous conduct in the chair 
terminated the proceedings. 
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WILLIAM CORY AND SON, LIMITED. 


The fifteenth annual general meeting of the shareholders in 
William Cory and Son, Limited, was held, on the 13th inst., 
at the Cannon Street Hotel, London, Sir Arthur Cory-Wright, 
Bart. (the chairman) presiding. 

The secretary (Mr R. J. Speller) having read the notice con- 
yening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: You wil! 
observe that the result of the year’s trading, after charging 
all expenses and cost of maintenance, and making ample pro- 
vision for depreciation, shows a profit of £187,607. I regret 
that, although this is slightly in excess of last year, it has not 
quite come up to our expectations ; but, considering the abnorm- 
ally difficult times we have been experiencing, I think you will 
agree that, on the whole, this is a satisfactory result. (Hear, 
hear.) During the past year the coal trade has been in a very 
unsettled and depressed state. I think the chief cause of this 
lies with recent legislation, and more particularly with the 
Eight Hours Bill. (Hear, hear.) This Act seems to have 
affected the different colliery districts in various ways. In 
Wales the tendency has been to act as a check upon the output, 
and consequently we have had higher prices, whereas in North- 
umberland and Durham, where the Act did not come into 
operation until six months later, owing to the colliery owners 
being able to arrange for a three-shift course, instead of a two, 
the opposite effect has resulted, and we have had an increased 
output and throughout the year falling prices. I think you will 
readily understand how difficult it has been accurately to gauge 
the markets and to make our purchases at the proper time. 
What the ultimate result of these conditions will be it is im- 
possible to say, but you must not lose sight of the fact that we 
are continually faced with fresh legislation affecting the coal 
trade, while the new State Insurance Bill—whether for the 
benefit of the community at large I cannot possibly say—1is 
bound to be a very great additonal expense to this company. 

TRADE INCREASED IN SPITE OF DIFFICULTIES. 

Competition, too, has been very keen, but, in spite of these 
difficulties, I am pleased to be able to say that we have again 
greatly increased our trade, and the tonnage we have dealt 
with this year, I think, exceeds all past records. This, you 
must agree, 1s very gratifying, and I feel that so long as we 
can continue to progress as we are doing we have no cause to 
fear the future. During this past year we have sold some of our 
older steamers. These we have replaced with three new and 
larger boats, and two more are in process of building. Last 
August we had the misfortune to lose our largest steamer, but 
this was fully covered by insurance. We possess at the present 
time a fleet larger and more up to date than we have ever had 
before, and it is a very profitable asset to this company. With 
regard to depreciation, it has been our invariable practice to 
depreciate our plant on a very generous scale. Our reserve 
fund, which stands now altogether at something like £380,000, 
is invested entirely outside the business and in high-class securi- 
ties, as shown in the balance-sheet. With regard to the future, 
it 1s impossible really to forecast, but this much I can savy— 
that we are steadily increasing our trade; and although we 
work at a low margin of profit I can say that we stand now in 
a very much better position than we did twelve months ago. 
(Hear, hear.) The net profits, as I told you, after charging all 
expenses, were £187,607. After providing for the interest on 
the 4 per cent. debenture stock and the 4} per cent. debentures, 
the dividend on the preference shares and the interim dividend 
of 4s per share on the « rdinary shares, there remains an avail- 
able balance of £80,606. The directors’ recommendation is to 
pay a further dividend of 6s per share, making, with the in- 
terim dividend already paid, 10 per cent. for the year, leaving 
a balance of £11,606 to be carried to the credit of next year’s 
account. In conclusion, the Chairman moved the adoption cf 
the report and accounts. 


Mr F. D. Lambert (deputy-chairman) seconded the motion, 
which was, after a brief discussion, unanimously agreed to. 
s he usual formal business having been transacted, a vote of 
t anks to the chairman, directors, and staff of the company 
terminated the proceedings. 








ARGENTINE ESTATES OF BOYRIL, LIMITED. 


; The annual general meeting of the shareholders in the Argen- 
tine Estates of Bovril, Limited, was held, on the 12th inst., at 
River Plate House, London, Mr George Lawson Johnston (the 
chairman) presiding. 

The secretary (Mr W. A. Harris) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The net 
profit is slightly larger than that shown in the last accounts, 
and on including the carry-forward amounts to £53,679. On 
the right-hand side of the balance-sheet land, factories, 
machinery, plant, flotilla, &c., stands at £587,151. This is an 
increase of £12,898, that being mostly expenditure on new build- 
ings and additional plant. The stock and stores in South 
America and England stands at £417,648, which is a little in 
excess of last year. This item consists in the most part of live 
stock, including over 100,000 head of cattle, but also includes 
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all the factory stocks of tin-plate, cases, coal, &c. Sundry 
debtors is £10,033 more, that being owing to the larger sales 
of products, and is really only a small unpaid amount out of 
over half a million sales. Cash this year is £68,333—£22,000 
more than in 1909, but in that year there were some bills re- 
ceivable, which made up the difference. We will now take 
the profit and loss account. The first item on the left-hand 
side, consumption of cattle, cost of material, Buenos Ayres local 
board fees, salaries and wages, trade charges, carriage and 
freight, rent, taxes, insurance, duties, interest and expenses on 
estancias—£ 518,357. This is a very much larger figure than last 
year; owing to the increased number of cattle put through 
the factories the largest portion of this item is consumption 
of either our own bred or purchased cattle. On the other side 
of the profit and loss account we have by sales of live stock, 
&c., and profits on sales of stores, charcoal, &c., £566,495. 
This sales’ balance shows an increase of £245,923. 

THE 


EXCEPTIONAL DROUGHT. 


We mentioned in the report that the drought which prevailed 
had caused a reduction in last year’s profits. I am glad to be 
able to tell you that though it lasted into the first few months 
of our new financial year, the drought broke up before I left 
the Argentine, and we have since had reports of abundance of 
rain. During the dry period last year our river islands were of 
great value to us, as we were able to lighten the stock on the 
main estates to the extent of some 18,000 of our own bred young 
stock, which we put on this reserve land, and it not only carried 
them, but kept them in very good condition. This stock of our 
own breeding shows decidedly the improvement in quality that 
is taking place through our policy of continually purchasing 
fine bulls. And now I come to a new development that we 
have taken in hand this year—namely, that of getting colonists 
in to cultivate certain parts of the estafes. As a start, we have 
apportioned over 10,000 acres to colonists who were originally 
European emigrants, mostly Poles, but who have now had some 
years’ Argentine experience. Naturally the land we have 
selected to have treated in this way was much of it unservice- 
able to us; some of it would only carry one animal to, say, 
a dozen acres, owing to poor grasses or to its being thickly 
wooded. After the trees have been taken out and the land 
cultivated, it should carry five times the stock it would at 
present. These colonists provide their own horses, ploughs, 
&c., whilst the work is done by them and their families. When 
the harvest comes we receive a percentage of it by way of rent, 
and at the end of three years the land is handed back to us, 
much improved, whilst the colonists very likely will ask for 
another bit of land to treat likewise. Those who know farm 
work in England would be surprised to see one of these men 
ploughing. The Argentine colonist likes to run the furrow as 
long as he can in one line, and have as few turns as possible. 
When he gets to the end of a furrow he ploughs along the 
top and goes down the other side—in fact, he ploughs round 
in a kind of oblong shape, increasing the ploughed area like a 
snowball. Often you see a cultivated plot three miles long by 
one hundred yards wide. While inspecting some of this new 
work last March, I one afternoon came across a colonist who 
during the day with a single plough had done 24 furrows 
each over three-quarters of a mile long. 





GREAT EXTENT OF THE PROPERTY. 


The mere mention of hundreds of thousands of acres probably 
does not give you a clear idea of the size of the estates. Going 
about them I often ride 50 to 60 miles a day, and, bar the fact 
that you must use boats in crossing some of the rivers, you can 
ride in a straight line over 100 miles. The area of this principal 
block of farms, which is round the factories, is as large as 
that of Bedfordshire and Huntingdonshire together, whilst I 
see by the published returns that the stock of cattle in those 
two counties is only about half our stock. During the last few 
weeks we have added an additional area of nearly 100,000 acres, 
or, if you prefer, to hear of your estates with counties as units, 
this would be slightly larger than the small county of Rutland- 
shire. This new estate is not freehold, like the bulk of our 
land, but is good fattening camp which we have taken on lease 
for 13 years at a satisfactory rent. 1 note that recently there 
have been some small purchases of ordinary shares, and I want 
to make sure that any buyers of these understand our dividend 
policy as regards the ordinaries. Our carry forward, it is true, 
is equal to over 6 per cent. on the ordinary shares’ paid-up 
capital last September, but these shares are almost entirely 
owned by people who are associated with the working of the 
business either in the Argentine or here, and the majority of 
whom think that at present any surplus profits had better be 
carried forward and added to working capital rather than be 
paid out as dividend. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Lord Hyde, in seconding the motion, said he wished to take 
that opportunity of offering the chairman their most hearty 
thanks for his repeated visits to the estates on their behalf. 

The resolution was, after some discussion, unanimously agreed 
to: the usual formal business was transacted, and a vote of 
thanks to the chairman and directors terminated the pro- 
ceedings. 
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machinery, plant and buildings, &c., stands at Lio 

he . ™ mA I, 267 6s 10d, 
SALAR DEL CARMEN NITRATE SYNDICATE, LIMITED. as compared with £ 12S5,1S1I Ss 2d las t year. Our contingent 
The fi urteenth annual | gerferal meeting of the shareholders in | liabilities on shares held not fully paid, machinery orders, 
the Salar del Carmen Ni Syndicate, Limited, was held, on | &c., are about £10,000 less than in the previous year. Our 
the 15th inst., at Winche oF ise, London, Mr H. W. Sillem | liabilities on shares remain the same, and the decrease is 
(the chairman) presiding. accounted for by our having paid aa of profits considerable 
The secretary (Mr F. W. Bish having read the notice con- | sums for machinery. On the other side of the balance-sheet I 
|! vening the meeting and the r rt of the auditors, | think the only point whi h calls for observation is the increase 
| The Chairman, in the course of his speech, said: The net | under the he ading of ‘Investments at cost”? from £31,392 128 
profits for 1910 are £21,207 5s 8d, as compared with ne £57,044 gs 4d. This is due to our having inc reased our 
| {22.121 118 2d for 1909, cr a diminution of £924 5s 6d, exclu- | ho lding of Village Deep shares, to which reference is made in 
sive : f course, of the special profit we made last year on the | mm report. ou may recollect that last year I explained that, 
sale of shares already referred to. The difference is not| in order to minimise as far as possible the effect on dividends 
material. and I may remark that had not our gilt-edged securi- | when lower 4 grade ore than that at present milled is treated, and 
ties declined in value in 1910 cur profits made in the ordinary | also in order to provide for the closing years of the life of our 
1} course of business, and part from special profits de- | mines by placing cur company in a strong financial position, a 





rived from the sale of shares, would have exceeded those for | reserve fund was being accumulated, and th: it a portion of this 
19009. We brought forward from last accounts the sum of | fund would be invested in shares of neighbouring mines, 
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£1,890 1s, which, added to our net profit, gives an a\ ae THE YEAR’S PROFITS. 
balance on profit and loss account of £23,097 6s 8d. We pak _ . ; - , 
} aeaian rim dividend of -! - a" ‘ \ctober last, and we | [he profit and loss account, I think you will agree with me, 
t 1LOT ic ° l I « >» « 1 “. wees eB i . é : : a 
aie - et : av a fit ; 1 f 12k per sai making | 15 very satisfactory. We have realised a working profit this 
now DI Se oO < l l 1 OF 25 CT Celll., « sii | 7» . - . . : 
a total -distribut of 20 per cent. for the year free of income- | YE4t of £450,406 135 6d, as against £392,820 10s 3d in the 
aaa cad er ee, ieee sa abcorh | previous year, whilst the net profit amounts to £374,014 res 
tax. These appropriations for dividend purposes absorb |! ae 7 4:37 ss, 
{21 thus leaving 1.107 ( 1 t irried forward to | 45 ———— £341,835 5s 9d. You will notice a considerable in. 
~¥.21,Q00, 5 lC« i 4 2 > s( LO I l€ I ar | 
to11. It is worthy of note that tl F commenced busi- | Crease for expenditure during the year on machinery, plant, &c. 
9 ‘ 1S ) 7 10ote tha is < l 1 DUSI- | 


ness in the year 18of Tl sakes: ies ane t and machinery | This is ; chiefly accounted for by the cost incurred by sand fillin 
ess lil "7 €c de ne e€é! t10n Ol ian an mé inery 

C01 ali 1 hteen m i th nd during that time no profits, of | and also by the electrification of the plant, to both of which 
4 ut on eigt C1 2S, ana Gul nat lie Tid TOIL Z 
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“Ou ould be earned: but from the time the regul es produc- | I will refer later on. Transvaal tax and income-tax are 
course, CO 1 e earned; duit ITol the time t recuial I 11 7 7 
: er : nuary aie the | naturally greater than before, as these are in proportion to the 
tion of nitrate commen an , in January, 1893—to the | 7% t , ; to | 
. 9 ee cccmies|. tomate | Sita otadert ideal , | increased profits. We are still continuing our sand-filling 
end of 1910, a total of thirteen vears, we have distributed ‘n I ¢ . g 
dividends 2634 per cent rage of slightly over 20 per | Operations, which are necessary for the protection of the 
iv iUe > 20 45 STli.g (i ALi AA VCL AGRE A SILK A) i @ i i 2 ; a : 
i Net dae, Main tla eomeane aid of 4t | vertical and incline shafts, the surface plant, and also to 
cent. per annum. Besides this the company has paid off, out | : 7 
f profits, debentures for “S ind a substantial reserve fund | enable us to mine a large number of pillars which have been 
oO pi Sy CVCMLULES is z: . », allU @ SUYUS tic Cive — : ‘ as Ss 7 : ; eel ae : ; 
has been built up, almost ¢€ 11 at the end of last year to the | ‘ett in the ee According to the ees Ss —s- report, 
amount of our capital, and to-day fully equal to the capital of | Our ¢ ipital expenditure last ae this or a Z the neces- 
£110,000. That is, I venture to think, a very satisfactory | S4Ty plant and machinery was £9,474, which almost exactly 
record | tallies with the estimate made in February, 1910. The ex- 
; LIFE AXD PR ECTS penditure for the actual sand filling during the year was 
, £5,124, or about 2%d per ton milled, which has been charged 
The estimate of contents of payable nitrate in our grounds, } against working costs. Mr Raine estimated in July, 1909, that 


as given in the compai 
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issued in 1896, Was 10] the cost of elec trifying the company’s machinery would be 
million quintals, but it should be borne in mind that when that £21,088, but I understand that this estimate will be exceeded 
estimate was given high-grade caliche only was included in] py £2,000 or £3,000. According to the tabulated returns 


the experts’ figures. Since our prospectus was issued new and | for 
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| for ‘the con plete 12 months, it appears that the mill 
scientific methods have bk levised for treating material of |} was at work for 22 days less, which resulted in 20,500 
much lower grade, besides which the thin surface crust, techn'-| tons less being milled. This accounts to some _ extent | 
cally known as costra, then regarded almost valueless, can | for the increased working costs of 1s 3d per ton. Mr 
now be profitably dealt with In the light of these facts the | Raine in his report informs us that cleaner mining, in- 
original estimate of 10 million quintals requires revision, but | creased sorting and sands filling have also increased our work- 
to what extent I really do not care to commit myself. It 1s | ing costs. The insufficiency of our labour supply at times has 
quite certain that no definite igures can be given, and you will also had its effect upon them by restricting our operations. 
no doubt agree that it would be unreasonable to expect them. PROBABLE LIFE OF THE MINE. 
I must limit my statement, therefore, to this—that the original! : 
estimate of 10 million quintals of pavable nitrate is probably You will, no doubt, like to hear something about the probable 
under the mark, in view of the fact that it is now possible to | life of the mine. Two years ago your chairman, Mr Lionel 
treat low grade material. Down to the end of 1910 we had | Phillips—who, I may say, is at ne in South Africa— 
produced about 6$ millie n ntals of nitrate from raw | thought it reasonable to calculate upon seven years’ life from 
mate tial of mixed grades; not, it should be understood, of | then, and that for the first 4% years the ore would, no doubt, 
selected high r The inference is. then. that we have | prove to be of somewhat higher value than the average of 
still before us a fair length of life with our existing grounds, } the ore still to be found. According to the latest calculations 
and prov | ditions for nitrate remain favourable, | which we have received, the life of the mine may be estimated 
our futur as far as one can see, a reasonably pros at 4 { years from the commencement of this year. During the 
|] perous one also. ith regard to the nitrate industry generally, | present year and next year our profits will probably continue 
prices last year fluctuated considerably, the range being fr | to on the same scale as they are at present. Afterwards they 
about 6s god to 7s sd per quintal f.o.b. Chili. Con t | may be le ss, for the ore treated may be of lower value. At 
|} showed a satisfactory increase, the total deliveries being about id of the 434 years there will still be left in the mine a 
|| 2,274,000 tons, or an increase of, roug 17 per cent. as com cole tonnage of low-grade ore which has not been taken into 
pared with 1909. For the months January to May inclusive, | account in the estimate of life. A considerable portion of this 





this year, deliveries were approximately 1,197,000 tons, and for | tonnage will no doubt be worked at a profit, but at this 
























































the corresponding period in 1910 they were 1,155,000 tons, | moment it is not possible to put before you any estimate of 
showing a very decided and encouraging increase in consump- | that profit or the time which it will take to realise. Perhaps 
tion on the first five months of this year. Prices for nitrate have | I am giving you a very limited idea of your property. I 
also improved recently, and ther prospect of our | certainly want to be on the safe side, but I ought to point 
obtaining a substantiallv higher ; for this year’s | out to you that the experience on the Rand is that mines 
output as & - ared with las In conclusion, the Cha n | invariably live longer than the engineers estimate. You will 
moved the adoption of the report and unts. | also bear in mind that we own the freehold of the properties, 
| Mr H. M. Beausire onded the motion, which was, after | we have a very large shareholding in the Village Deep Com- 
| some congratulatory remarks by Mr Morgan, unanimously | pany, and have other assets of value. In conclusion, the Chair- 
| agreed to. ~ | man moved : ‘‘ That the report of the directors and the audited 
| The usual formal business terminated the proceedings. tatement of accounts to December 31, 1910, be received and 
| adopted ; that the payment of dividend No. 20, of 7s per share, 
| | free of income-tax, to all shareholders registered on Decem- 
ber 31, 1910, be hereby confirmed, and that dividend No. 21, 
VILLAGE MAIN REEF GOLD MINING COMPANY, LIMITED. | of 7s per share, free of income-tax, be declared payable to all 
The nineteenth annual general meeting of the shareholders in | shareholders registered on June 30, 1911.”’ 
the Village Main Reef Gold Mining Company, Limited, was| Mr H. F. Marriott seconded the motion, which was unani- 
held on the 14th inst. at the Cannon street Hotel, London. M1 | ™ usly agreed to; and the usual formal business terminated 
M. A. Braunstein (the deputy-chairman) presiding. | the proceedings. 


The secretary (Mr J. Bradsh 


1aw) having read the notice con- | 
vening the meeting and the report of the auditors, 
The Chairman, in the course of his speech, said: Referring 


to the balance sheet, you will see that the capital of the weinS | RHODESIA GOLD MINING AND INVESTMENT COMPANY, 
remains unchanged at £472,000. Debentures to the amount of LIMITED. 





redeemed the whole of our debentures. which, you 


| amount will be paid off in July next, and we shall then have | held, on the 16th inst., at Winchester House, London, Mr 


£28,700 have been either redeemed or purchased during the| The first annual general meeting of the shareholders in the 
year, reducing the outstanding debenture debt to £23,675. This Rh — Gold Mining and Investment C ompany, Limited, was 


‘ 


j may re a. F. Rowsell (the chairman) presiding. 
| member, were issued for £150,000, and be free from the debt. The secretary (Mr A. D. Owen) having read the notice con- 
| The reserve account, after deducting for depreciation of | vening the meeting and the report of the auditors, 
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T *hairman, in the course of his speech, said the realised 
The I 
profit for the year under review had amounted to £14,751, a 
sum which they proposed to carry forward. The period through 





which they had been passing had been one of exceptional 
marketinactivity and unfavourable to the realisation of any 
considerable blocks of shares. No doubt they would have 
otherwise been able to show a much greater realised profit. In 


the balance-sheet they might note that the shares in other com- 
panies standing at cost showed an appreciation of upwards of 
£104,000, which, with the share premium of £25,000 and the 
realised profit referred to above, gave a total of practically 50 
per cent. of the share capital of the company, a very satisfac- 
tory result as the sett of only twelve months’ operation. It 
had also not to be overlooked that during the current year the 
position should be considerably improved, as they should have 
the Lonely Reef Mine a substantial dividend-payer and the 
Pretty Polly earning regular monthly profits The Chairman 
proce eeded to deal with the various companies in whith they were 
interested, remarking that he thought they should be congratu- 
lated on being the largest individual shareholder in the Lonely 
Reef Gold Mining Company, where developments had been 
systematically of a most satisfactory character, and had more 
than fulfilled the very hoy seful views er —— d by the enginecrs 
who had examined the mine on their behalf at the time of the 
purchase. It was one of the most remarkable features of the 
Lonely Mine that each reef as they had developed it had proved 
richer than the one above. According to the latest adv 
the whole plant should be running on the Lonely Mine before 
the end of the current month. 


rices, 


THE SABI MINE. 
The next most important property was the Sabi Mine, where 
down to the sixth level the ore reserves were estimated at 


zo,000 tons of an average value of 10 dwts. Everything was prac 
tically ready for the flotation of the property at an early 
while as to the Cam and Motor Gold Mining Company the posi- 


date, 


tion was that the total reserves might be taken as 372,565 tons, 
averaging 10.5 dwts, or atotal estimated value of £830,509 in the 
two mines. The assay value of the ore was continuing very satis- 


in later developments, and the board looked forward 
e to considerable profits being derived from 
the shareholding. The Bernheim claims had been purchased 
during the year under review, and were being actively de- 
veloped, while the latest news from the property was of a most 
satisfactory nature, Of the Roadway and Felixburg Belt 
Claims and of Behans Farm there was little to Tepe rt beyond 


factorily 
with every confiden 


what was mentioned in the report, but a few words with refer- 
ence to the Pretty Polly Mit 1e might be of interest. Mr A. H. 
Ackermann, consulting engineer to the British South Africa 


Company, had estimated a profit of £24,000 as to be expected 
from the ore already developed. In addition that, they 
had the possibilities of an improvemer nt of the ore body below 
the fourth level. Crushing had commenced, which they hoped 
would result in the earning of steady profits at the rate of about 
£1,500 per month. The Chairman then read a cable received 
from Buluwayo that morning giving the latest development at 
their various properties, and concluded by moving the adoption 
of the report and accounts. 

Mr Pauling seconded the 
mously. 


to 


motion, which was carried unani- 





The usual formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the pro- 
ceedings. 

BRISEIS TIN AND GENERAL MINING COMPANY, 
LIMITED. 
The general meeting of the shareholders in the Briseis Tin 


on the 12th 
Drury (the 


Limited, was held, 
Mr F. S. E. 


and General Mining Company, 
inst., at Salisbury House, London, 
chairman) presiding. 

The secretary (Mr H. P. Smith) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: Turning 
first to the profit and loss account, you will see that our total 
revenue for the year was £87,238 and that the total expenditure 
amounted to £55,013. As regards the amount charged to 
Wallace Leases, I wish to point out that this includes the sum 
of £5,650 paid to Mr Wallace in respect of the purchase price 
of these properties, and we have now no further payments to 
make on this account except such as come out of profits and are 
only payable on the amount of gold actually recovered. I may 
further mention that additional preliminary expenses incurred 
in connection with the opening up of these properties, amount- 
ing to about £3,000, have been charged to the working account 
and written off. The net profit for the year was £32,125, com- 
pared with £45,969 in the previors year. The difference is due 
entirely to the reduction in the output, equivalent practically 
to 40 per cent., as compared with last year’s figures, and would 
have been even more marked had we not been favoured with such 
a substantial advance in the of our metallic tin. The 
average price obtained during 1910 was £161, as compared with 
£138 during 1909. A still further advance has taken 
and we have recently sold some of our tin at over £200 at 


price 


place, 
n. 


DIVIDENDS PAID. 


out of 
mm our last 
6d each, free of 
The first of these dividends belonged properly to the year 


ac see 


In the appropriation ount you will that 
vear’s profit, and the amount brought forward fr 
balance-sheet, we have paid three dividends of 
tax, 
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1909, but was unpaid on December 31st in that year, and was, 
therefore, included in the amount carried forward to 1910. 
Further payments made out of this account are the English 
income-tax for 1909, £5,031, and the Tasmanian tax on divi- 
dends, £2,812, while the usual one-tenth of the original cost 
has been written off the Briseis Water Races, Ke., and a similar 
proportion off the plant a red with the Wal » Leases. The 
payment of these sums leaves a balance to be brought fo ward 
to the current year of £18,450 16s od, which sum, as compared 
with the similar item in last year’s account—namely, 
£47,284 148 1 shows a reduction, which is accounted for by 
the payment of the extra dividend to which I have already re 
ferred and the expenditure upon new dredges for the W alte 
property, amounting approximately to aor Turning to 
bedanond heet, you will find that the operty account remai 
at the same figure as bef The caj ‘ital expenditure on head 
ind tail races, electrix ghting, &c., at Briseis has been written 
down by the usual amount, and now stands at £28,059, a very 
reasonable figure compared with tl ginal cost of upwards 
of £70,000. The working assets at Briseis remain at a 
the same figure as before, while the working assets at the Wa 
lace property have been increased by the amount already re 
ferred to, and are n it £18,155. Our cash assets at 
the end of the year £25,137 ums due to sundry 
creditors and unclaimed dividends amounting to £11,651), whi 
our reserve fund of £505 oo fré tact 

A SATISFACT OSITION. 

I think we may consider this a very satisfactory P sition, vm 
the returns for the current year to date jus stify your directors i 
declaring a further interim lend of the ‘usual amount— 
namely, 6d per share, payable one month from to-day. As far 
is the work at the mines during 1910 is concerned, the reports 

f our engincers and general manager have supplied you wit! 
full details. Krushka’s Flat is turning out tin fully up to 
our expecéations, and I think we may be satisfied that in this 
section, together with the Briseis N hern section, we had at 
the beginning of this year a reserve of tin ore sufficient to 
enable us to maintain the present output of from 45 to 50 tons 
er month f another three years at least. (Applause.) This, 
moreover, is without encr aching on the reserves in our 
Ringarcoma pri perty, although before the end of the three years 
we shall in all pri bab lity be receiving some tin from the low 
gt rade upper drift of this section. As I explained to you when 
last we met, some difficult engineering problems have to be 
tackled before the lower drift on the Ringarooma property can 
be g rt at, but it is hoped that the necessary preliminary works 
will be carried out Without interfering with our steady and 
regular output. As regards other neighbouring properties, we 
are at present engaged in prospecting the Mutual Hill Com- 
pany’s ground, but the results obtained so far have not been 
ich as to enable any definite opinion be formed as to the 
prospects of these properties. With regard to the Wallace 
properties, our new N 3 dredge is now _ running 
steadily, and No. 4 is approaching completion. The 
amount of gold recovered ontinues in accordance with 
inticipations, and, although we shall be put to some consider- 


able additional charges to 


Government’s requirements 


«pect that this business has now 
tage, and will prove a s 


meet the 
ing, we c nfidently es 


entered upon the profit-earning s 


as 1 re-s 


1rce 


of additional revenue to the company. (Hear, hear.) The ac- 
quisition of further interests is ever before your directors. In 
conclusion, the Chairman moved the adoption of the report 
and an 

Mr H. W. Lake seconded the motion, which was, after a brief 


dise eames unanimously agreed to. 
The usual formal busi having 


thanks to the chairman and direct: 


1eSS been transacted, a vote of 
rs terminated the proceed 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. — 


inoe 
41.55. 


-—Rxcriers.——. — RECEIPTS,-—— 








|Apl. a. ‘11,;Apl.1,'10} Week | Week 
to | ending | ending 
.. 1C, | June 11, } June 10, | Jure ll 
igll. 1910, 1911. | 1910, 
Balances in Exchequer & £ ee ae 
lst April :— } 
Bank of England ........+++++e+-, 12,518,374) 2,071,12C) ud = 
Bank of Ireland ..........+++++++-| 1,027,797 760,128) os on 
REVENUE. 13,546,171, 2,831,248 i saree 
CUStOMs .eccccccccccsccccccccccecse+e+| 9,900,000} 6,182,000} 609,000 744,000 
EXXCise .cccccccccscccvccccccccecesess| 6,160,000} 5,655,000} 337.900; 287,000 
Estate, &c., Dusies ......00-0eeeeees 5,191,000! 6,049,000} 334,000; 713,000 
| BEAMPS .ccccccccccccccecccccccseeeees| 1,856,000) 2,159,000; 362,000) 190,000 
Tamm FOE .ccocccccccccceccccccccccs } . 
House Duty .......+..--++ socccoccee § 500,000 1,520,000) 10.00C, 210,000 
Property and Income Tax ............| 7,219,000} 20,108,000 203,900! 2,389,000 
Land Value Duties........... aaneeane 80,000 ‘ os a 
| Post OMce ..ccccccccccccccsecceess 4,110,000! 3,970,900 1,240,000) 1,320,000 
Geowe TLemOs ccccccccccecccccsoscenss 90,000 90,000: 
Receipts from Suez Canal Shares and 
BUMOry LOWMGS sce ccccccccccccccccces 139 5,000 139 5,000 
Migcellaneous § ...-..eeeeeeeeeeee e 827,300 845,373) 4,509 5,144 
ROVONUC .....ceeeeccceceeers eee+, 51,813,439 4€,381,573) 3,099,648) 5,863,144 
Total, including Balance........ cose 45,359,610 49,212,621 oe on 
OTHER RECBIPTS. 1 
Repayment of Advances for Bullion .. - 590,000 own fi oe 
By Issue of Exchequer Bonds under 
the War Loan (Redemption) Act, 1910 ee 20,895,002! ee | de 
Temporary Advances, Deficiency ... oe 2,000,000) ws | a 
Temporary Advances, Ways and Means 
(including Treasury Bills £9,500,000 
im 1910-11) ...... cédscess eeccecee euee es 10,500,000; 
TORRE cccccccccccccccccccccccce<| TURN GREOU ES 3,999,648 5,863,144 
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EXPENDITURE AND OTHER ISSUES, | 
Total Issues out of the Exchequer 
to meet Payments from 
| -— Issuzs. ——~ 
Apl.1,'11,/Apl.1,‘19,) Week Week | 
to to ending | ending | 
June l0, | June 1l,; June l0, | June 11, | 
' 7 1911. _ 4910, | 19)1. 1910. | 
£ £ “ & 
National Debt Eervices .........0.06 4,956,012) 5,190,145 bus 2,349 
Development and Road Improvement | 
DT iiukehehckhkiceavad <a> cee aus 188,697 ~ 
Payments to Local Taxation Ac- | 
I Scien cnesnGsseebesases 480,380 473,514 ag = 
Other Consolidated Fund Services.... 277,680 282,163 16,575 17,550 | 
Supply Services ..... ppaknee ee aedacss 22,750,855) 23,073,642, 2,009,316) 2,028,254 | 
| BROTIUERG 0 ons 0066600068 ee-| 28,653,625! 29,019,464 2,025,691) 2,048,133 | 
| OTHER ISSUES, | 
|| For Advances for Bullion ........ ee 390,000 470,00C . 
Interest on Hxchequer Bonds ...... 35,863 35,863 . | 
kh eee 4,000,000 5 j 
For War Stock and War Bonds ...... a 21,000,000 ° | 
ij Under Telegraph Acts................ 150,000 50,000 . 
|| Under Public Offices Site (Dublin) Act 25,00° 20,006 
|| Surplus Revenue, 1907-8 .............. 7,500 = ss 
Old Sinking Fund, 1910-11 .......... 500,000 : 250,000 
Deficiency Advances repaid .......... . 2,000,000 7 
|| Ways and Means Advances repaid.... oe 5,000,000 os -+ | 
| 35,671,988) 57,595,327, 2,275,891 2,048,155 
Balances in Exchequer :— Inc.orDec for Week 
| Bank of England ... 10,744,082, 23,688,694 + 718,757 +3700011 
Bank of Ireland ... 943,540) 1,713,602 + 105,000 + 115,000 
| 11,687,622) 25,402,296 + 825,757 +3815011 
sisi 
Treasury Bills outstanding on June 10, 1911:— £ 
PEEOOSRON OY TUNIC MBOOE socccveccsisnicsiccucccchssuses - 6,000,000 
| NN GUNN os inisccnicusbndekessedenscwcceunadice ; 4,500,000 
Treasury, June 13, 1911, oo pibadeeamucans 10,500,000 
| ~ | 
TO READERS AND CORRESPONDENTS. 


| 
| 
jected communications, but will endeavour to do so if they | 


are accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 

TOTAL FUNDS - ~ £6,400,000. 
FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS. ANNUITIES | 
PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT | 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ RISKS, MOTOR | 


The Editor of the Economist cannot undertake to return re- 
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CAR RISKS, THIRD PARTY, AND WORKMEN'S COMPENSATION | 
INSURANCES EFFECTED ON THE MOST FAVOURABLE TERMS. 








Edinburgh: 35 St. Andrew square. 
London: 3 King William street, E.C. 








The Bankers’ Gazette. 

















BANK OF ENGLAND. 


AccoUNTs pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday, June 14, 1911. 


ISSUE DEPARTMENT. 










£ £ 
Notes issued ...... -- 36,650,380 Government debt.... 11,015,100 
Other securities 7,434,900 






Gold coin and bullion 38,200,390 


56,650,390 56,650,390 


BANKING DEPARTMENT. 






































| 
leg! . || 
Date. renee Abroad or eo go Deposits Banking Reserve. eo 
out for Bills.) Depart- sais |! 
Export. ment. 228 
1911. £ £ £ £ J £ % 1% 
Mar. 22 40,319,997 166,000 in 27,367,410 67,231,486 54,183,093 31,402,587 4693 || 
29 39,653,236 180,000 in 27,802,575 64,845,727) 52,895,561 30,300,661 463;— || 
Apl. 537,907,457; 177,000 in 28,375,850 '61,852,441 51,596,776 27,981,607 454;~ 
12 36,074,832) 256,000 in 28,651,620 59,373,714) 51,262,803, 25,873,212) 434)— 
19 36,472,431| 274,000 in 28,083,363 56,206,260, 47,142,441 26,839,066 473|— 
26 37,187,071; 421,000 in 28,019,085 58,803,843 48,943,238 27,617,986, 47 |~ 
May 336,805,055, 26,000 in 28,340,605 56,217,276 47,038,916 26,914,450) 473|— 
~ 10 37,000,627! 524,000 in 28,157,725 53,875,974 44,326,033 27,292,902) 508|— || 
17 37,700,987; 395,000 in 27,872,970 55,131,942 44,606,442 28,278,017) 513)— || 
24 38,331,578 286,000 in 27,975,240 55,613,418 44,564,744 28,806,338 513)— |} 
31 39,054,054 1,132,000 in 28,572,660 55,719,610 44,495,097 28,531,394 514}— || 
| June 738,803,400) 585,C00 in 28,286,670 55,107,235 43,861,794 28,966,730! 524|— || 
14 39,486,451' 378,000 in 24,738,830 55,458,325 44,002,551 29,197,621) 52) — 


| in rg10 an excess ol £5,7 


| 


(June 17, 1911, 


Sn 


COMPARATIVE TABLES. 
The following shows the amount of circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended June 14, 1911 :-— 





Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


At corresponding date Junel2, Junel7, June 16, June 15, | Junel4, || 
with the caadeel week, 1901. 1908. 1909. 1910, 1911. 
. ; - : i 
irculation (excludin £ £ £ £ £ 
Rank post bills) cabesee . 29,347,495 28,787,270 29,065,490 27,702,040 28,738,830 
Public deposits .......... 5,264,026 9,776,532 12,971,401 27,533,593 13,833,244 || 
Other deposits .........+-- 43,647,513 46,052,311 44,756,078, 36,284,942 41,625,081 |! 
Government securities.... 14,153,042) 15,072,531 15,368,812 17.873,939 14,971,344 || 
Other securities .......... 27,033,343 29,979,181 36,792,031 30,561,205 29,031,207 || 
Reserve of notes and coin 25,602,988 28,526,902 29,267,275 33,136,881 29,197,621 |} 
Coin and bullion.........- 37,175,483 38,864,172 39,877,765 42,388,921 39 486,451 | 
roportion of reserve to . - ; 
¥ liabilities pdkh cdbesecees 524% 502% 502% 514% 522% 
Bank rate of discount .... 3% 24% 24% 3 % 3% 
Market rate, 3 months’ bills 2} ls itd 4 24 £5 2th 
Price of Consols.. ....++ 954 8775 843 313 794 
Price of silver per 0Z...... Wyed 25ead 244d 2444d 244d | 
Average price of wheat 27s 64 328 7d 428 lid 29s 1a 32s 4d_ || 
Exchange on Paris (short) 25,213-26} 25.124-15 25 183-213) 25.233-263 25-30-35 } 
— Amsterdam (short) 12,13-13  12.2-23 12.12-14 | 12.14-28 | 12.)3-1§ || 
— Hamburg (3 months) 20.61-65  20.58-62 | 20.61-€5 20.67-71 20.64-68 


Clearing-house return .... 145,922.00 246,705,000 311,740,906 326,861 909 241,084,000 


The amount of the ‘' other deposits’ compared with the ‘* other 
securities,’’ showed in 1901 an excess of £16,614,170, and in 1908 
an excess of £16,053,130; in 1909 an excess ot £13,964,047, and 


23,737. In 1911 there is an excess of 





£ 12,593,574- 


BANKERS’ CLEARING RETURNS. 

















The following figures from the official returns show the 
| amount of bills and cheques cleared at the Bankers’ Clearing- || 
| house. Special days are given separately, together with the 

total increase or decrease to date in each case :— 
: . : Cc try mn | 
| Weeks Ending Town Clearing. Saommie. _ a | 
eek 1911 £ £ £ 
| Jan April 19 ...... 4,252,910,000 396,813,000 | 4,619,723,000 
| — 7 6. 229,356,000 23,821,000 255,177,000 
| May 308,558,000 24,653,000 333,211,000 
oor 229,285,000 26,983,000 256,268,000 
| 287,735,000 25,677,000 313,413,000 
218,607,000 21,682,000 240,289,000 
286,536,000 20,961,000 307,497,000 
| June 7 6eeeesenses 239,532,000 21,472,000 261,004,000 
coe Md. cibaneben as 218,680,000 22,404,000 241,084,000 
T 7 65,000 
| Total, 1911 ...cccccce ieee 6,271,200,000 554,466,000 6,825,665, 
Corresponding total 1910 .. eae ae ae 
‘ e in _ 1845, + 412, _ 433, 
Incr. a eae ante { = 0°55 % = 172 % - 0°37 % 
| talin 1910 ........ 13,441,891,000 1,216,972,000 14,658,863 000 
Se 1909, een aie 12,431,253,000 Lee sass 15,525,468 O88 
| ; i + 1,010 638 000 122,779, + 1,133,417, 
| Trenig0. aa =" 813% | m i122% |= 838% 


| Speciat Days. 









| . . £ £ | rt Exchange Pay Days Consols Pay Days. te Sa " 
Proprietors’ capital .. 14,553,000 Government securities 14,971,544 | { ‘ eal 
ublic deposits* .... 13,833, ON ee 27,911,560 | i911. , ia 000 
“ ’ z ; ’ ’ . ct. 4 52,001, 
Other deposits ...-.. 41,625,081 Gold and silver coin.. 1,286,061 | 3®™ Ji-----:-*--|  SBrerooolNov. 4, §81088000|Nov. 4, §3.053)000 
Seven-day and other Sil: Misaccotian 96,388000\Dec. 1 — 68,273,000|Dec. *3 39,797,000 
icdinsipanintieiinn =< ae | BAveeeseceee — 96)153,000! 1911. Jan 4 58,531,000 
| Mar. 98,781,000 Jan. 5 §5,872,000\Jan. 4 ‘581.000 
73,200,172 73,200,172 90,152000/Feb. 1  — 61,537,00C|Feb ; $e 2 48000 
*Including Exchequer, Savings Banks, Commissioners of National Debt, and | as 577758 000 vo 5 DOLD a 50,612,000 
Dividend Accounts. | way 88,472,000 May 4 47,305,000! May 4 47,308,008 
|| Dated June 15, rgrr. J. G. NAIRNE, Chief Cashier, 106,892,000 June 1) 64,700000\June *3  41.205/00 
The following were the changes in the principal accounts when | Total, ee asad 967,110,000). 562,041 900| 278,825,00 
| at . e | 
|| compared with last week :— Increase. Decrease. ea... 8.213 00 - 350 020 a0 si SOL,T6SSS 
i i ay hillal . Inc. or Dee. {|— 11,133,000! ae + 12,021,000) os = rw 
+ oe en 7-day and other bills) .... 452,160 ........ otis | in 1911 .... { “ 114 % oe ao 348% | = 120 % 
DED eee eee essere essere eeeseseseseeeeese es =e ee eeses yw | | | 
|| Other deposite «-... ceateeneeeceeees oe ieeas > ae <....... ++ | Gross total in 1910) 2.261,385000| .. eS STE ES ED 
I ONGNINIAD 5 osr0s65sh5s05cseidoceceececscce, 140,757 ........ oe Do 1909 ........ | 2,129,205 ,000 = "940 000! a + 86,692,000 
Bullion ereee MOISE weccceve ee Inc, or Dec.{|+ 132,180,000) .. + 47,940, | ~ 169% 
Raat eset tetestesteesseeetesssseecccecesees . — pacino in 1910 ....\\= 621% ' .. = T01% : = ad 
PUD tnstiteaewisdiedikinivade’ Ladin sidedubaace 230,891 eee 


* The fourth fell on Sunday. 
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FROVINEEAS CLEARING RETURNS. 


Ine. or Dec. 





| 1911. I “1910. | 
MANCHESTER- £ £ 2 | 


Jan. 1 to June3 ....../147,071,000}128,232,600| +18838400, 14.38 
Week ending June 10.. 4,348,600, 5,878,700 1,530,100, 26-02 
Total to date...... 151,419,600 134,111,300 +17308300 12-90 
LIVERPOOL— 
Jan. 1 to June 3 ......, 96,222,700, 99,169,400 —2,946,700, 2:97 
Week ending June 10..| 3,114,500, 4,350,000 —1.235,500, 28-40 
Total to date...... 99,337,200 103,519,400 —4,182,200 4-04 
BIRMINGHAM— | 
Jan. 1 to June3 ..-..., 27,967,000| 25,965,600| +2,001,400 7-70 
Week ending June 10..  '838.400 —987,000|— 148,600, 15:05 
Total to date...... 28,805,400, 26,952,600| +1.852,800) 6:87 
NEWCASTLE-ON-TYNE— 
Jan. 1to June3 ...... 20,889,700 20,058,400|+ 831,300 4-14 
Week ending June 10... 606,400 942,100|- 335,700 35-63 
Total to date...... 21 496,100 21,000,500|+ 495,600 2°35 
BRISTOL— 
Jan. 1 to June3 ......| 14,132,000 13,266,000 + 866,000 6:5 
Week ending June 10.. 412,000 580,000| — 168,000; 28-9 
Total to date...... 14,544.00 13,846,000|+ 698,000 
LEICESTER— 
Jan.ltoJune3 ...... 5,727,700) 5,528,200/4+ 199,500 3-60 
Week ending June 10.. 178,100 231,600 — 53,500 23-10 
Total to date...... 5.905,800, 5,759,800+ 146,000 2:53 
NOTTINGHAM— 
Jan.1to June 3 ...... 7,091,100 6,914,500'+ 176,600, 2:55 
Week ending June 10.. 270500 374500, 104000 27-77 
Total todate......' 7,361,600 7,289,000-+ 72,600 0°39 


FOREIGN BANK RETURNS. 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 





June 15, June 8, June 16, or Decrease. 
; I19ll, 191]. 1910. tat Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 128,335,000 128 480,000 135,965.000 — 145.900 — 7.630,000 
Silver 34,153,000 34,285,000 oes 132,000 — 1,262,000 
Government securities .. 15,704,000 15.704,000 15,704,000 
eee 7 and advances.. 66,556,000 66,734,000 54,082,000 — 178, 000 +12 474,000 
IABILITIES, 
Oa 203,164,000 204,204,900 202,640,000 —1,040,000 + 524,000 


Government deposits.... 7,989,000 6,700,000 6,124,000 +1,289,000 + 1,865,000 





Private deposits ........ 24.615.000 25.046 000 22.919.000 — 433,000 + 1,694,000 
AUSTRO- HUNGARIAN BANK. 
= "| May 31,| May 23, | May 3:,, Last 
ish. 4911. 1910. Week. |Last Year. 
ASSETS. £ £ z £ 
Coin and bullion—Gold 55,8. 9,900, 55 803,000 55,506.000+  6,000+ 303,000 
= Silver, 13,076,000) 13,142,000 13,535,000 — 66,000— 459,000 | 


Discount advances, &c...| 29 
LIABILITIES, 
Circulation. . 


994,000 
91,621,000 


85,891,000 85,903 000 + 5.720.000) + 5,718.000 


25,536,000. 25,109,000 + 4,458,000 + 4,885,000 | 


BANK OF ITALY. 


| May 20, | May 10, | May 2C, | Last 
1911. 1911, 1910. | Week. |Last Year. 

ASSETS, £ £ | £ £ £ 
Total cash ....... eeceees| 43,374,000) 43,299 000! 42,960,000\+ 75,000+ 414,000 
Inland bills ......sesee- 15,853,900; 15,951,000} 14,622,000|—_ 98,000) + 1,231,000 
Foreign bills ..... esesees| 2,959000! 2,777,000) 2,589,000|\— 218.000) — 000 
DERG °c iticecenee e+-| 3,677,000 3,727,000) 3,537,000\— 50,900\+ 140,000 
Coummnnent securities ..| 6,667,000} 6,661,000, 6,484,000) + 6,000'+ 183,000 

ABILITIES, 
Note circulation ........ 54,517,000) 55,287,000) 52.426 900\—  1770,000|+ 2, = -— 
Current accounts........ 3,368,000, 3,410,000; 3,409,000|\—  42,000|\— 141 
Deposits at notice ...... 5,€03,000| 5,046,000) 4,975,000\+ 563,000\ + 


624, ‘000 


IMPERIAL BANK OF GERMANY. 


June 7, | May 3l, | June 7,; Last 
1911. 1911, 1910. Week. Last Year. 
ASSETS. £ £ £ £ 
Coin and bullion ........) | 58, 261 000! 58,893,000! 56,610.000\— 632,000) + 1,651,000 


Discounts and advances| 48,459,000) 51,499,000; 46,597,000 —3,040,000 + 1,862,000 
LIABILITIES. 
Notes in circulation .... | 95,224, 000, 77,885,000) 73,885,000/—2,661,000}+ 1,339,000 

Current accounts bbdimtwns 


51,486,000 32;440,000 50,166,000) — 954,000 we 2,320,000 


Note circulation below the legal maximum free of taxation £14,669,350 
against £12,342,600 below the legal maximum last week. 


BANK OF RUSSIA. 








May 23, neon tan oon 23, . 
| June 5, ay 16/29,. June 5, ast 
mol 1911. 1910.' | Week, |¥##* Year. 
Assets, | £ £ £ | £ | £ 
GOD iececeacess «125,537,000 125,607,000 121,952,000'—._-—« 70,000; + 3,585,000 
Balance abroad 19,923,000 19,748,000! 15,692,000 + 175,000\+ 4,231,000 
Silver and subsidiary coin| 7,715,000 7,727,000 8,628,000 — 12,000 — 913,000 
Securities and short loans} 38,226,000 39,886,000 23,470,000 —1,660,000) + 14,756,000 
Other loans and advances 18,346,000 18,484,000 15,315,000 — 138,000}+ 3,031,000 
Securities belonging to!) 
TOME ccncccnncscoesse 12,149,900 11,946,000' 7,233,000|+ 203,000|+ 4,916,000 
Miscellaneous ..........| 2,677,000 2,626,000 2,823,000+ 51,000\— 146,000 


Balances 


y 
branchesand treasuries} 4,527,000, 2,176,000 4,720,000'+2,351,000— 193,000 


229,100,000 228,200,000! 199,833,000; + 900,000) + 29,267,000 
LraBrLitizs. 


Notes in circulation ....'122,130,200 121,184,200 111,084,000 + 946,000 +11 036,000 
Capital of the bank...... 5,500,000 5,500,000 5 500,000 ae 











Deposits and current 

BCCOUNEE ...ccccece «+++, 52,582,000 52,934,000) 54,467,000 — 352,000|— 1,885,000 
Treasury account ...... } 41,243,000' 39,890,000; 21,219,000 + 1,353 000 + 20,024,000 
Miscellaneous .......... 4,182,000, 4,052,000 3,618,000 + 130,000+ 564,000 
Balances due to branches 

and treasuries ........) 3,463,000 4,640,000! 3,945,000 hltt, 300\— 482,000 








229,100,000 228,200,200 199,833,200 + 900,000) + 29,267,000 





NATIONAL BANK OF BELGIUM. 








SWISS NATIONAL BANK. 


Coin and bnilion—Gold 11,521,000 11,501,000 8,779,000 + 20,900 + 2,742,000 

Silver 2,103,000 2'176,000 2,464,000 — 72,00 — 

Discounts and advances 11,514,000 11,109,C00 11,525,000 + 405,u00 — 
LIABILITIES. 

Notes in — see 23,051,900) 23,065,000 22,407,000 — 

Deposits . . 


360,000 
11,000 


14,000 + 644,000 


749,000! 366,000 443,000 + 383,000 + 306,000 


June 7, | May 31, | June 7, Last 
19il. | 911. | 1910. Week. J.ast Year. 
ASSETS. £ | £ £ £ £ 
Coin and bullion—Gold) 6,388000 6,315,000) 5554,000\+  73,000+ 834.000 
=_ Silver 715.000 716,000 725,000 — 1,000— 10,000 
Discount and advances 3,918,000} 4,230,000, 3,972,000— 312,000— 54,000 
LIABILITIES. | 
Notes in circulation .. | 9,553,000) 9.934,000, 9,071,000 — 381,000 + 482,000 
SEE: bas cucnaes oe 743.000 646.000 886.900! + 97.000 — 143.000 
BANK OF SWEDEN. 
June 10, ; June 3, ; June ll, 
1911. | 1911. | 1910. ‘Gast Week Last Year, 
ASSETS, £ £ £ £ £ 
Ti ttiesenseeoaens sees) 4,663000 4,662,000 4,449,000) + 1,000 + 214,900 
Balance abroad an | 
| foreign bills .......... 3,513 900, 3.668.000, 2,010.000— 155,000 + 1.503,000 
|| Swedish and foreign 
Government securities 1,451,000, 1,451,000 801,000 + 659,000 
Discounts and loans ....  6,398.900' 6,667,000! 8,405,000 — 269,000 — 2,007,000 
LIABILITIES, | 
Notes in circulation ...., 10559,000, 10,939,000 10,001,000'— 380,300 + 558000 
Deposits at notice ...... 2410.000' 1.929,000' 1.922000+ 481000 + 488000 
NETHERLANDS BANK. 
June 10,; June 3, June 4, Last 
1911. 1911. 1910. Week. Last Year. 
ASSETS. Fs £ £ £ 





June 8, June 3, June 9, Last 
1911 1911. 1910, Week. Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion ........ 10,142,000 10,226,000 6,414,000— 84,000 + 3,728,000 
Other securities ........ 25,981,000 26,295,000 24,590,000 —2,314,000— 509,000 
LIABILITIES. 

Notes in circulation .... 33,249000 34,452,000 31,376,000 —1,203,000 + 1,873,000 
Current accounts........ 4,883,000 6,060.000 2,986,000 —1,177,000 + 1,897,000 
BANK OF SPAIN. 

June ld, June 3, ; June il, Last oe 
1911. 1911, 1910. | Week. LastYear. 
ASSETS. £ £ £ £ £ 
Gold .... 16,552,000, 16,547,000 16,244,000 + 5,000 + 303,000 
GERVER cccccccccccece- coe 31,069,000) 31,122,000) 31,148,000 __ 53,000 —_—- 79,000 
Loans and discounts .... 34,428,000! 34,768,000 34,345,000— 340,000+ 985,000 
Spanish 4% stock ...... 13,779,000 13,779,000 13,779,000 oe oa 
Treasury bills, obliga- 
CE Di taacnctenccsce 6,000,000) 6,000,000! 6,000,000 oe oa 
LIABILITIES. 
Circulation. .........++-- 68,866,000 68,829,000 67,725 000 + 37,000 + 1,141,000 
Deposits and current 
QOSOUMED 2 ccccccccccees 19,239,000) 18,962 000, 20, 144,000 + 277,000 — 905, 000 
BANK OF NORWAY. 
- June 7, May 31, | June?7, Last 
1911, 1911. 1910. Week. Last Year, 
ASSETS. z £ | z £ £ 
Gold ...... eeeeses eseeee-, 2,057,000 2080,000; 1,637,000— 23,000+ 420,000 
Balance abroad and 
foreign bills .......... 1,263,000. 1,196,000! 1,274,000+ 67,000— 11,000 
Foreign Government se- 
GURTIED cuccencs ecese 531,000 531,000 642,000 és 111,000 
Discounts and loans ...., 3240,000 3163,000' 3,059,000+ 77, 000 + + 181,000 
LIABILITIES. 
| Notes in circulation ...., 4,861,000 4,850,000! 4,365,000 + 11.000\+ 496,000 
Deposits at notice ...... 501,000 353,000 433,000, + 148,000 + 68,000 
NEW YORK ASSOCIATED BANKS. 
a June 10,; June 3, | June 1], Last ; Sa 
191i, 1911. 1910. — |Last Year, 
ASSETS, £ £ z£ £ 
Specie ......... eeeeesess, 65,102,000 62,244,000) 50,106,000) + 858,000! + 12,396,000 
Legal tenders .......+..| 14,982000) 14,998,000’ 13.728,000/—- _ 16,000) + 1,254,000 


Loans and discounts .... 


270 482 900! 269,124,000 238,426,000) + 2,358,000 +32,056,000 
LIABILITIES, 





EDeterepenicaseereepenenenaemnsrmcrmsemeeseievenstnntnceiemeneneennen eae geet teatpeianeieeetigbetearinananaetseenstienaeaaieneas pemametaaiantimmaetehaianieetemmamademmataeedadmmenmeaaaendaeaiaeantiee 


Civentatiems. cccecccsccees 9,100,000; 9,166,900, 9.626000\— 66,000|\— 526,000 
Net deposits (inc. U. 8. 

Government deposits) . 281,266 000 279,166 000 236,855,000) + 2,1€0,000' + 44,410,000 
U.8. Government de- 

POSS cccccccccccccess 314,000 314,000 338,000; an \— 24,000 
Reserve (Specie & Notes); 78,034,000 77,242,000) 63,834,000 + 842,000) + 13,250,000 
Legal reserve. ..........- | 70,316,000) 69,792,000; 59,214,000/+ 524,000! + 11,102 000 


Excess of actual reserve 7,768,000 7,450,000) 4.620,000;+ 318,000'+ 3,148,000 

In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per £. American 
currency is reduced into English money at 4s. per dollar. 
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CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during the week :— 


ae Sat. Mon. | Tues./Wed. | Thur. de. 
oO ° 9° or 
RNG es oddncdacccen ect : ;” 3 3 7 oe as - 
Market rates of discount :— } 

60 days’ bankers’ drafts........ 2h 02k ge 2k ete Axe Ot 
PT MR svuekas sonsincean wa 24 2h thi2es 32% shi2xe #2 2 
SUMGOIe’ OO. occ ccdccccdsaceccs 22 2% 23 4:28 964)24 23 23 
ere 23 22 322 23 $422 24 23 

Goans :—Day today ............ ly 1 3/1 31 31% 1; 414 
SR sinecsitnsdnssasbsdebanssi: 1¢4 1 418 #24 le fe 
Fortnight (at last Settlement) .. 3 3 3 3 3 3 3 

Deposit allowances :—Banks aM la l4 1s 14 14 1 
Discount houses at call ........ 1 14 14 14 le la 1 
PROM adssceccessbéscssadwes ly 1} 13 1} lz 1} ly 


The following is a comparison with previous 


weeks :— 


We 
5 o Bank Bills. Trade Bills.* 
a - 
Zo 
nm 3 Months. |4 Months.'5 Months. 3 Months.'4 Months.’6 Months. 
1911. % % % % % % 
Mar. 24..3 23 fe 24 245 eo 638h61@ 3 | 23 
31.. 34 2b 2h 2 23 23 23 
April 7. ..23 23 4 | 28 4\2 4; 2% 3 | 23 3 
12..:23 3 | 2% 28 28 3 3 ; 3 
31. .12 | 23 2 23 3a) 3 3 3 
28.. 24 | 24 24 3 13 3 
May 5..)13 2 | 23 23 2a 3 13 3 
12..\§ 3) 2% = 3| % 23 o3| 22 «23 | 23 313 i 
19..,1 25 24 23 2 | 23 23 
26..1 2a | 24 24 a4 23 3 
June 2..13 Qey 23 Qa 3 13 3 
9..12 4) 2 24 28 23 | 23 23 
16...14 24 28 2 2 si 33 


* These rates range from those current on the very 


s b best paper to those paid 
on bills for which the Bank rate is usually required. 





FOREIGN RATES OF EXCHANGE ON LONDON. 
™ Rates Rates 
ae, of Ex- | Usance. a of Ex- |Usance, 
™| change ates. change. 
TE ....00. Junel6 25°304 | Cheques Lisbon 494d (Atsight 
Brussels ...., — 15 25°40 Pm Madrid 27°36 * 
Amsterdam. — 15 12-084 Short. jItaly ....... ¢ 25°40 ” 
a — 16, 20°43 m Rio Janeiro...— 14, 164d 90dysst 
Te" dsepes — 15 20294 3 months|Vaiparaiso .. — 14’ 10%id 90dysst 
Hamburg ...— 15 20°43 Short. |Buenos Ayres — 12) 48¢4d 90dysst 
Frankfort ...— 16, 20°40 . Montevideo... May 24 6l¢a4d 0 dysst 
Vienna — 16) 24°00 * Calcutta ....Junel6 1/4 teleg’ph 
Basle ...... — 16, 25284 * Bombay — 16 1/4 transfer 
8t.Petersbrg., — 15) 95°75 3 months/Hong Kong..| — 16) W9} ” 
New York ..|— 15, 483% | 60days \Shanghai.....— 16) 2/538 ” 


FOREIGN RATES. 





The discount quotations current in the chief continental] 
cities are as follows:— 


Bank 


Open Bank Open 
Rate, Market. Rate. Market, 
: 2 % % % 
Paris ...... 5 Jan. 23,’08] 24 | Genoa...... 5 Feb. 13,'11] 33 
Berlin...... 4 Feb. 18, '11] 34 | Geneva .... 34Fb.16,1911} 234 
Hamburg .. 4 Feb.18,’11}] 34 | St. Petersbrg 5 Sep. 15, ’10}nom 
Frankfort .. 4 Feb.18,'11} 3,3! Madrid .... 44Sep. 24.03} 34 
Amsterdam . 3 May 15,11] 23. Lisbon .... 6 Jan. 9,’08] 54 
Brussels.... 34May 10,'11? 1i | Stockholm.. 4$Jan. 31,11] 44 
Vienna .... 4 Feb.22,'11] 3,4 Christiania . 49Feb. 3,’09} 44 
Rome ...... 5 Feb.15,'11] 34 | Copenhagen. 44Mar. 2,’11} 44 
| Turin ...... & Peb.13,’11) 34 
| At other centres the latest recorded quotations are :— 
| New York (call money).... 22 | Calcutta, Bank min....... ? 
Ditto (endorsed Bills) .... 34-4 Bombay, Bank min....... 5 


GOLD MOVEMENTS. 


THE ECONOMIS 


el 


(June 17, 1911, 


ischidlthiniinaitesctiesnieaibiiniai aaa 
GoLD STANDARD RESERVE. 
Statement showing the form in which the balance of the 
reserve was held on May 31, 1g11:— 
In India— 





Rupees equivalent to ....ccccccccccccccccccccccce —— 
In England— ' 
Cash placed by the Secretary of State for 
India in Council at short notice...... £1,441,324 
British and Colonial Government Securi- 
ties and Corporation of London Bonds 15,984,271 
17,425,595 
19,359,897 


WALTER Bapock, Accountant-General, 
India Office, June 13, 1911. 


SILVER. 





Messrs Samuel Montagu and Co. write as follows concern. 
ing the silver market :—** The silver market seems a little off 
colour, though the price has remained practically stationary, 
At the slightly reduced range of prices, forward sales have 
fallen off; therefore as China has not been disposed to pay 
id premium, for forward delivery, it has had to content itself 
with buying cash silver, and holding it. Recent purchases by 
Russia of between £50,000 and £60,000 a week have to some 
extent helped to sustain prices, but, at the moment, China 
appears more as a seller than as a buyer. Stocks in Shanghai 
show a substantial reduction of about £200,000, and stand 
lower than at any period since April. This, however, does 
not represent the true position,as a very large quantity of 
actual cash silver is being held in London on China account. 

3ombay reports 12,800 bars in stock—that is, 600 bars more 

than last week. The off take is about 110 barsaday. The 
total of silver coin in the Indian currency reserve has fallen 
from 24 crores on the 6th inst. to 23} on the roth inst. A 
shipment of £80,000 has been made from San Francisco to 
Hong Kong. The quotations to-day forcash and two months 
are yd below those quoted a week ago.” 

The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 






Cash. Two Months, 
d d 

Oe ee wee 863 
js Baidecensecdceccseeeesces EE Seen aun 
» Linnie (a. ao Tae 
9 ._Svbeaseebansscsscessecess,. Cn ee 
LGavscceeccewessseecseseoe QE seers 
errr ee a 


INDIA COUNCIL BILLS. 





The India Council on Wednesday offered for tender 
Rs.5,000,000 in remittances on India, and the applications 
amounted to Rs.67,895,000 at 1s 33$d to 1s 4 1-32d. The 
following statement gives the result of the sales from the 
beginning of the current financial year :— 


Rs. £ 
April 1, 1910, to March 31, 1911.......... 372,674,400 .... 24,942 866 
April 1, 1911, to June 7, 1911] ..........06 86,654,010 .... 5804517 
Week ending June 14, 1911] ...cccceceeses 7,755,000 516,360 
} pe es eT a 
94,409,040 - 6,320,877 
Allotments since last week :— 
Rs. 
Saturday . §500,000in bills on Bombay ............-+ At 1s 4a 
| Monday . 200,000 in bills on Bombay...........-+++- Atls 4d. 
a . 200,000 in transfers on Bombay .......... At Ils 44d. 
| Tuesday . 600,000 in transfers on Bombay .......... At ls 444d. 
| Wednesday - 612,000 in bills on Calcutta ............-- ) Atls 4a 
| “ . 568,000 in bills on Bombay .............- About 42 %. 
. .»» 522,000 in bills on Madras.............00. - ; 
°% .-- 1,114,000 in transfers on Calcutta .......... ) Atls 4Ad 
| se . 1,452,000 in transfers on Bombay .......... about 42 oO 
| “ 732,000 in transfers on Madras.,........... > os 
a 10,000 in bills on Madras..............+. At ls 44. 
9 .... 500,000 in transfers on Calcutta .......... At ls 4nd. 
DRONE « <s2de0css 10,000 in bills on Bombay.............. At ls 444. 
The amount to be offered next week will be Rs.5.000,000. 


EXCHANGES. 


LONDON COURSE OF EXCHANGE, 













4 . Price Negotiated on ‘Change. 
The foreign movements of gold to and from the Bank since On | Usance. | — —— 
last week have been as follows :— __ | Taes., June ls. | Thurs, Jemez, 
. c . Paris cccccccccccccccccccccccces| Chegnes | 95 30 3 35 (3 DOD BS 
ARRIVALS. & WITHDRAWALS. £ SNS ccuaeataibe cecceeeeecee.(3 Months! 25 45 25 50 25 45 25 50 
Bat., —BasS..ccccccce 10,000'Sat., South Africa .. 75,000 | Marseilles .........- ahi eatin - % 4 25 50 25 45 2 50 
as Australia 19,000, Mon., Batavia ...... 10,000 | Amsterdam ......... ccvcccceces — 7 3 . ij 2 3 i 3 
, Ditto ewe cccccce ecocccces onths 2 t 
Mon., France ...... 7,000 Berlin ..... Ne 7 “ 20 63 20 67 | 20 64 20 68 
Tues., Bars.......... 126,000 Hamburg ........ a 20 63 20 67 WW 64 2 6% 
a ea 5,000 PNR... .cccccsvqvestes euweee ¥ > 2 = - = - 2 S 
VV Vienna and Trieste ...csccceece: . 
ved., ast eines a Antwerp. ....c0ss. veccccccceeceel, oe~— | 25 52h 25 57) | 25 52h 25 57% 
iste FADCE «seees ’ Bt Petersburg ...cccccccccccces: 9 | 25 254 25 
Thurs., Bars........+. 298,000 sins; calbatvnic camadheawos! - | a "is as = a st : 
Fri. France ...... Net influx ......2.+- 579,000 | Genoa, Naps , &0. ..ccccccceee| 4 25 67% 
a — 6,000 79,00 Madrid, Barcclona, &, seccceee| . } bs s 434, a 
REY 6564s cauanacnee sesnnaeant 8% 88 f 
664,000 664,000 ! Switeeriand 222222222. ssesseneee!| om | oeMtes os h52 | 25 ath 25 
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SoutTH AFRICA. 


8.A. on London. 
3% dis. Sight Se eeeeeeeeeeee ts % dis. 
4 30 days eeeereeeeeee te ” 
14 
2 


eeeeeeeeeeee i ” 
23 


London on 8.A. 


Sight eeeeeeeerreeee 
30 days eeeeeerereee 


eeeeeeeeeeee ” 90 ” eereeeeeesee 13 ” 


120 ,, 


AUSTRALIA, 


London on Australia. Australia on London. 
Buying. Selling.| Buying. Selling. 
Ae Cable.....-+6 1004 
On Demand.. 100% 
30 djs wcccce 1004 
60 djs eenreee 994 


GBR cccoese 
On Demand.. 
30 djs ...ee0 
60 d/s eeereee 


GOLD POINTS. 


The following are the standards for gold points 
principal gold exchanges :— 


of the 


Dollars, AMERICAN. 
4.89—5 per mille for us 
4.867—Par 

| 4.827—8 per mille agst us 


Marks. GeRMAN. 
rancs. I 
20.52—5 per mille for us 


324—4 p. mille for us 
25—224—Par 20.435—Par — 
25—1 p- mille agst us, 20.33—5 p. mille agst us 


LATEST EXCHANGES. 


FRENCH. 


The latest exchanges are :— 


French ‘‘cheque"’ exchange.... 25f 3040, or 3! per mille for us, 
German short exchange ...... 20m 45pf, or par. 
New York ‘‘cable transfers’’ .. $4,864, or 14 per mille azst us. 


HOME RAILWAY T 


Receipts for Week 
Ended June 10. 


Div.~% 
Revenue 2nd Half, 1910. per 
- Annum. 


=6 


Gross Work- 
Re- 
ceipts. 


Name of Railway. 


=s 
*+ 


Fixed =&S ak 


“a 


Total 


| Receipts. = 


| 
| 


See 


penses 43 &5 
& % | Exe@uish anp Wasa. 
87,827) 7 cece! 
65,352) 38,645 . nil.) Brecon and Mertbyr...... 
187,722} 112,956 ~ nil. Cambrian 
eee 12 | City and South London .. 
2; | Furness 
° nil. 
3.309407! 1991562) 898, 44 |Great Eastern 
3320, 669) oe 3. 5g |Great Northern 
350,066) 


ing Ex- Ch'rges .™ 2 
r a4 
366.541) 219,414 6 | Barry 
3. | Central London 
298, 022) 
2374,493) 1555, 570 Great Central 
9,957 | Great Northern and City.. 


1,433) 1,3 
163,000 110,000 273,000 '267'000 
10,300, 15,110 

50,174 139,176 |119, 122 
127,000 238,000 | 292, 
25,200 |105,290| 9 
16,647 | 

2,299 

1,403 

1,152 


103,600 201000 '218;000 
143,453 |239,683 |203,421 
3,245) 7,671| 8,208 
10,100; 16,800’ 17,200 
ee 1,350} 1,640 
1,181; 2,704; 2,443 
ee 6,749, 7,391 
17,€95 102,830 
10,182, 17,703 


54,700' $1,800 

i9,0C0 37,000 

4.652; ¢,950 

3,834; 10,489 

§7,711| 96,1£3 
| 


661; 3,592 
1,742, 6,678 
9,130| 21,439 
13,767| 30 297 
6,988) 12,029 


7497,911 4520" 509 1628, 938 7 |Great Western 
366,292; 206,322 161,607 44 | Hull and Barnsle 
3176,175| 1882,558 817,028 5 | Lancashire and Yorkshire 
8421,10+|5176,474 3307,685 a ! London & North-Western 
3042,051| 1807966 664,894 s {London & South-Western 
1891, 650! 1018,601| 461,136 Lon Brighton & 8. Coast 
552,89 | 166,968 165,941 | London Electric 
362,243; 209,340 65,769 84 | Lon. Tilbury, & Southend 
1 
nil 


> 2A Oowe 
. _—« . 


61,769} 33,760 2,218 Maryport and Oarlisle. 
403,169} 200,147) 214,437 Metropolitan 

300,805} 150,592) 262,155 Metropolitan District 
6622.371| 3910, 354| 1482,698 Midland 
5535,275| 3436,213| 970,927 North-Eastern 

233,565 152,063) 103,233 North London 

526,4 ie Staffordshire—Rail... 


“= 


17, 852 
88, 00 


é 
r 

7 
7 
§ 
§ 


316,730) 121,942 


9,245, 21,878 
115,802) 33,962 
980.457, .. 
660,790... 
286,667) 113,475 
775,468 


£338,637! 1260, 245 
920,038} 508,127) 267,470 


Canal 
hondda & Swansea _ 
Rhymney 


} 8.-Eastern & Ohat. Ra‘) 


§ 
9 


‘mouse oon 


_-_ 


Caledonian* 
Glasgow & South-Western* 
Great North of as 
Highland* ‘. 
North British * 

InisH. 
Belfss; and Oounty Down 
Dublin and 8.-Eastern.... 
Great Northern 
Great Southern & Western 
Midland Great Western .. 


251:,7 
87,87 


1371,295, 


47,617) 
144,830 79,895, 
871,090, 317,963 
813,610) 433,274 
336,200] 188,763 


924,842 


19,077 
53,392 
112,907 
191,445 
134,891 


6,041 1,769 


“+ From Feb.1. a On 


OLONIAL, 


Cc 
~~ 
3 
x 


POREIGN, 


Receipts. | Total Receipts. | 


Name. Name. 


191i. | 
& z FORRIGN. — Con. 
§,968 132,061 123,6:1. Cordoba & Rosar. Jne 
27,801 430,413, 44655) Cordoba Central ll 
40,202 970,86 914,723 Do Nthn. Sect. ll 
68,753 1,672,266 1,672,335 Do B.A. Exten. ll 
23,952 557,034 554,654 Costa Rica ......)May 22 
§5, 240 2,810,990 2,371,760 Cuban Central ..'J ne. 10 
368, 200 1951160¢. 176¢4609 Egyptian Delta. .,May 20 
110,656 2,870,000 2,735,600 Entre Rios Jne. 10 
162,607 3,895, 05 3,639,147 G. West. of Brasil 10 
78,020 2,450,190 2,539,315 Inte roceanic of 


62.674 917,548 1,012,64 Leopeidine 
Sacer Central .. 4,“4% 221,439 200,792 Mexican 
iouth Indian .... May 13 28,295 59),261 
Southern Punjab.Jne. 3 7,521, 5,786 135,447 
Forrien Ottoman 


Antofacasta(Ohili) San 
and Bolivia .... June. 32,290 27.900 656,690 543,330 Untd. of Havana 
B.A. Gt. Southern 87,180 76,526 4,746,771 4,379,910 West. of Havana 
B. Ayres Western 53,964 38,478 2,494,826 2,181,766  AMBRICAN. 
B. A. & Pacific . 104,453 84,727 4,541,235 4,061,091 Alabama Great 
83,099 101,633 5,140,180 4,417,172 Southern...... May 2? 


Cent’al. A ntine | 
0.0 rug. of Vid. | 12,393 10,801 §81,872 647,084 Atchison Topeka A)! 


1911. | 19 6 


1910. 
£ 


INDIAN & COLONIA L.| 

Assam Bengai.... May 15 
pene <>. N.W. ¥ 
pur . ) 
oe &U.L. Jne. 11 
Burma ..........|May 13 
Canadian Northn. Jue. 7 
Oanadian Pacific.. 7 
East Indian 10 
G.Trk. of Canada. 7 
Gt.Indian Penin. 10 

Madras & Southun. 
flay 20 


Mahrattéa ...... ) 10) 822, 
‘Ine. 7 


118,732 Nitrate Rails.*.. May 15 
+. iv 
4 
1 


10 


. Two 


THE ECONOMIST. 


1911. 
«x 
6,590 
5,330 
12,400 
3,49.) 
7,975 
5 545 
6,557 
2,600 
9,329 


. 7 $148,000 
eee 239 
7 $152,200 
$36,723 Mexican Natnal. May 21 $692,598 1,307, 310 2, 350,391 3,875,190 Northern Central. . 
25,814 22:456 
5,088 
27,166 
17.372 
§,3577 


16,6°7 
1,781 549 1,877,32c 16068231 17488536 Wabash 
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THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS, 


TICKET. AccounNrT, 
June 29. June 30, 
Consols, July 5. 


The uncertainty caused by the suspension of the Birkbeck 
Bank was the chief influence when markets opened, but in 
the Foreign market and the Mexican Railway section there 
were special reasons for weakness, with the result that the 
depression became general. The effect was greatest in the 
gilt- edged market owing to fears of sales by real holders of 
Consols, and in those sections where any considerable bull 
account existed, and in consequence Home Rails suffered 
severely. Consols lost %; on Monday, but there was little 
real selling, the movement being more in the nature 
of a precautionary marking down. 
gressed the gilt-edged market recovered a great part of the 
decline, but Home Rails went down at first on the 
declaration of the Shipping strike. On the day after, how- 
ever, the Stock Exchange was inclined to ignore the probable 
effect of the strike as far as Home Rails were concerned, and 
the Southern stocks recovered. Various rumours were 
current regarding possible trouble at the Settlement owing to 
the decline in certain speculative sections, but fortunately 
everything passed off satisfactorily. The Bank return also 
was reassuring, for it showed how slight so far has been the 
effect of the Birkbeck failure as a money market influence. 
The American market kept fairly firm, owing to the break up 
of the drought in the South-West, and Canadian Pacifics 
were active as the result of the traffic return, but did not 
manage to rise above 249. The Foreign market was disturbed 


RAFPFIC BSTUBES. 


Traffic 
per Mile 


. Week. 


1911 1910, Mile. 


Cost Aggregate Receiptsthis Half-year. Aggregate 


otal 
this Half-year. 


_ Goods, &c. 


ren. 


Passenge rs, &c. 


Latest Price. 


1911. | 1910 1911. | 1910. | 1911. | 1910 


2 
13,098 


a 
12,349 


* } 
37,978 


1,168,050'1,155,4C0 1,134,800 1,099,0C0 
1,027,800 1,013,360 1,587,600 1,553,400 


2,719, ane 2, $62,000 3,24) 7000 3,297,000 
112,454 
118,406 
69,251 

1,401,820 1,393,910 "a7, 69¢ 

£76,763) 963,527 


"676, 8C0 2,089. 
398, 940 391,289 1,375, 
° er 


360,393 354,213, 31,365; 29,155) 361,763) 383,368 
269,515; 251,975) 

1,653,000 1,425,000 3,780,000 |3,665,000 5,438, 00/5, 290, 000 
1,293,048 1,257,901 5,184,576 2,988,839 4,477,624)/4,226,740 
90,466 93,432 96,510) $7,237, 186,970) 190, 719) 
215,800) 113 — 296, 200} 222 0co } 450170} 441,290 


c 32,170 35,890 
x e 56,983 £4,540 
i 166,790] 163,093 
477,773 2,C08,240)2,964,484 


1,512,662 1,476,711 425, ‘s78| 
94,993; 97,094 332,648) 337,739, 427,647) 434,833 
579,200, 583,800 1,092,200 1,077,700 1,691,400/1,661,.5C0 
270,900 261,900 358,600; 364,800) 655,500! 626,700 
yeeee 173,690/ 173,479 


96,608 $8,944 76,767 173,37?) 176,803 
i aa Aang 1,787,058) 1,793, 465 


42,925  18,¢23| 63,494} 60,261 
74,941 41,349 217,353, 114,277 
23,528 224,431 $36,916] 423,443 
205,505 329 446 628,163) 605,637 
89,505 170,985 260,876] 282,417 


1,725 
153 
206 


119 
31 
16 


654 

1244 

9564 

4434 

336 36 

4924 4924 
1,5242 1,3214 


80 80 
160 | 160 
543 | 645 

121 
598 


1,704 
154 
206 


119 
31 
76 

654 


1244 
9612 


45,070 
76,C0% 
£12,0 5 
£98 705 
89,220 


18,036 
39,336 
214,92! 
320,282 
162,911 


i 

104 1,121 |1, 
13, 895 61k 598 
Arbitration Preference Stock, 


AND AMERICAN RAILWAYS. 


Receipts. 


Total Receipts. Receipts. Total Receipts, 


Name, 


| 1910. 1911. | 1910. 7 1911. 
£ AMERICAN. — Con. 
266,580 Baltimore & Obio 'Apl. 
257,216 Chesapeake & Ohio May 21 
578,800/Chic. Mil. & 8. P. .. Mar. 
136.850 Denv.& Rio Grande : ty 28 
317,668 Erie Apl. 
£0,628 Great Northern . 


28,187 Dilinois Central. 


} 191¢. 191i. | 19 


10 


& 


£ x £ & 
1,377,643/1,468,363 14655061 14606957 
116,349 
1,047,72: 1,158,767 9,996,258 9,698,873 
126,240, 125,620 4,239,040.4,212,060 
879,926) 856,534 9,5e1,Cé67 2,138,232 
878,8 2 1,039,421) 10191076 10539883 
926,655 937,046 10305121 9,808,357 


a 
301,810 
271,875 
653,092 
199,806 
348,759 
444,68) 

34,198 


455, 300 


Ske 


25 


‘/Apl. 
Apl 


ok 


OMI DAMEN 
~ 
oO 


s 
oS 


b 234,747 258,110 ye Kansas... Jne. 7 
. Y. Central and 
163,120'8,172,520 7,976,266. Hudson River .. Apl. 
18,618 491,492 474,847 New Orleans, N.E. Mar. 
167,700 3,821,600 3,677,800 Norfolk & West .. May 14 
Apt. 
: North Pacific...... Ap. 
4,145, 122,545 103,113 Pennsylvania...... Apl. 
23,291 590,552 481,821 Philadel.& Reading Mar. 
16,906 1,177,458 1,200,491 Southern Pacific .. Aj). 
6,350, 245,053, 235,£35'Southern Railway May 22 
St. Louis&SanFran. Mar. 
May 21 
“an ne 
M 


83,506 83,226 5,451,087 5,001,8¢5 


11,600| * 12,200 652,C00 610,40 
195,800) 672,735. 
220,471) 2!2,246 2,159 036 2,135,132 


760,437! 672,733 6,759,727 6,645,6C1 
2,026,044 2,165,640 22505966 22453813 


733,112 738,245 6,673,619 6,332,082 
48,060, 51,388 2,885,056 7,841,435 
1,334,321 1,470,667 14978482 15036778 
21 107,526 106,768 6,319,202 5,146,109 


Texas and Pacific... 
17 641 aro 538. 743,43' Union Pacific 


ek 


weeks. 








As the week pro: | 


Miles Open. 





4444 | 


113,590 5,780,465 5,578,161 | 


367,557 Louisvl. & Nashvle. May 28 271,503 236,219 9,967,354 9,639,914 | 


1,673,824 1,548,499 16890967 16168601 | 


1,001,790 1,237,231, 10-£2144/ 12258971 | 
2,523,448 2,546,290 26214287 26524980 | 





| 





217,519, 212,247 10814210 10249178 | | 


1,412 1.411g || 

















| are generally lower. 





1324 


THE ECONOMIST. 





es 








at first by the situation in Morocco, but later on this influence 
was disregarded. The new Chinese loan was well received, 
and at once rose to a premium, the lists being closed at an 
early hour on Friday the day of issue. 

British Government Securities.—As we anticipated 
last week, the suspension of the Birkbeck Bank resulted in 
a certain amount of weaknessin gilt-edged securities, and it is 
not surprising to find that Consols are 4 lower on the week. 
Things were at their gloomiest early in the week on fears 
that the trouble might spread. A more hopeful view was 
taken later, and on Tuesday and Wednesday Consols estab- 


lished considerable advances, but these were not sufficient | 


to recover the ground lost previously. Other gilt-edged 
stocks were depressed in sympathy with Consols, and prices 
Transvaal Threes show the greatest 
decline of 1} while Indian stocks are } to } lower—the new 
security which has just been fully paid up was firm ata 
discount of 14 points. Bank stock is 1} lower. 





— ———ULOSING PRICES.- —_——— 

Last Move- 

Week. | Sat Mon.) Tues. Wed. Thur. | Friday ment. 

Cons, 24%, red. 1923 79480ax 79480gx 794 3x 798 x 79280x 79,20 | 79380 — & 
Doaic July5 ....| 80 3x 80 4x 794 f 798 gx 79380x 79z80 | 79380 — 3} 
Do Special Dates . 
up te July 14 ..| 80 ¢x 80 4x) 79§80x 794 80x 79480x 79§80 | 79480 3 
Guar. 23% (Irish I.d) 803 13x 809 13x) 80} 3x 80¢ jx 80} Jx 805 1 | 804 1 + 
Local Loans 3% Stk |92? 33x 923 3x, 924 3x92 33923 +x 923 2? | 9243 — i 
Trans. Gov. 3% Stk 9445 | 945 | 934 44 935 4+ 935 4 93 4/93 4 1; 
Beams Stock ..6cc00 251 5 2515 (250 4 \248 53 249 54 249 54 |249 54 — 1g 
India 34 % red. 1931) 94 4x 94 4x 934 49) 934 4x 934 4x 93942 | 939 454— 2 
Do 3% red. 1948..| 81 4x, 81 4x 804 1x 80% fx 80} fx 8041 | 8941 — 4 
Met. Water Bd.3% B 844 £4) 845 53 83 4 83 4 83 4 83 4/83 4 |— 1} 
Foreign Government Securities.—In the Foreign 


market the chief feature of interest was the new Chinese loan 
for £6,000,000, of which a quarter was reserved for London. 
The prospectus appeared on Thursday, showing that the price 


of issue was 100}, and a premium of 1 per cent. on this was 


immediately established. Existing Chinese securities were 
not affected. There has again been a fair amount of buying 


of the Japanese Four and a-Half per Cent. Loans, which are | 


higher, but the Fours of 1905 and 1910 have both declined a 
quarter. In the early part of the week the action of Spain 
with regard to Morocco disturbed the market a trifle, but this 
influence did not last. Russians are higher and Bulgarians 
have improved, but there are one or two declines among 
Brazilians. 

The following are the latest closing prices, &c., of some of 


the leading stocks :— “ Making-up” 


-—Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. May29.Junel3. 
Argentine 5%, 1886-7 .......... 104 + ‘oe «a & ss ‘37 .. 104% 
Brazilian 4% Bonds, 1889 ...... 88} o 88 <= “Bey oe . 88 
Bu'garian 6%, 1892 ............ 1044—Cix yj ae one OR Se ed — 
Chilian 44%, 1895 .............. 95 oé 95 To. ere Pee 
Chinese Gold, 1896,5% ........ 103 ~ Be oe oe 
Colomb’n Con. Ext. 3% Bds.’ 96 ae oo) aa — eo. 
Egyptian 4% Unified Debt 1003_—_. ea lu 
PC DM, sicckcsssnsesccsccoce 95 . 95 2. 66 ae Ee 943 
German Imperial 3%, 1891 .... 83 ‘* 824 .. — ; —— fee 
Greek Monopoly 4% .......... 52 i 52 —— = 523 . 
Hungarian 4% Gold Reates .... 95 ss 95 a = s< Se oe 
Italian 33% Rentes ............ 102 = aa -- + $.. 1023 .. 103 
Japanese 4% Sterling .......... et (se ae (és ‘ oo a. Oe 
Do 44% Sterling ............ 100 ler. 3 992 .. 99% 
Doi cnsnkesceen Qijx .. OL .. 4... 925 .. 904 
Mexican Conv., 1899 .......... 101 .. 10l oo ce oo AOL 4. Oe 
Peruvian Corp., Pref........... 414. oe na Se Cee | 
Portuguese (New).............. 685... 68 o— g- Be. & 
Ruboian, Ser. 11., GH sccecvccces 964 ~=C«‘ j a «sn + 2 co Bs Oe 
iS GE os cias besevnics se 104h .. «(10% =. Cw. 104k, 1089 
Spanish 4% Sealed ............ 95 - , oa eC 
Tartish 4% Unified ............ a” 6s oar fe :. << a =. ee 
Uruguay 34% Bonds .......... 7.” «« 7s Ove == “ico Eee 
Venezuela 3% Dip. Debt ...... BD 61 + 43.. GOg.. 60% 


British Railways.—The Iilome Railway market was in 
a depressed condition last week. The slump in the gilt- 
edged market cast a shadow over the other sections of the 
Stock Exchange, and Home Rails came in for their full 
share. In addition, the seamen’s strike was a disquieting 
feature during the middle of the week, and several of the 
heavy lines fell sharply on its announcement. When the 
half-hearted nature ot the strike was realised a brighter view 
was taken, and prices recovered. 


talked of “bull” account had practically disappeared. The 
later recovery, however, was not as great as the previous falls, 
and prices are generally lower on the week. Traffic returns 
were good. The passenger and heavy lines have suffered 
equally, the falls varying between } and 1} points. Metro- 
politan Districts were an exceptionally weak spot, having lost 
14 on balance. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £99,400, equal to 5.7 per cent., for 
the week as compared with the corresponding week last 
year ; and the three principal Scotch lines show an increase of 
£4,856, equal to 2.2 per cent. For the present half-year the 
English and Irish lines show anincrease ot £1,281,311, equal 
to 3.3 percent., while the Scotch lines for the present half-year 
show an increase of £36,293, equal to 0.8 per cent. The 
latter are calculated from February rst, while the English 
and Irish companies commence a new half-year from 
January ist. 


They were helped in their | 
| recovery by the fact that the account showed that the much- 


| 
| 


| 











| mostly unchanged, or rather lower. 





Subjoined are the latest closing prices of Se cee 


l » 
[June 17, 1911. 
. € more j 
portant issues as compared with last week’s prices —— im- 
oe : 
7—Closing Prices— Rise Making-up” 
Last Week. To-day. or Fall, May9,J., 
| SINE cn cee ne aeaireaweeine 884k. 88 a y29.Junel3, 
Central London Ordinary ...... 73 os 72 a $94 -. 88 
Great Central Preferred ...... 35 _ 345 oe Aas -_ s i 
CE ID ois cn cntenscec ws 73 on 4 iq: Ses 
Great Northern Deterred ...... a Ss 533 . oh ++ 72, 
OEE SPOONGUID cc dcicdsccceenses lel OD a 1393 ++ 53 
Lancashire and Yorkshire...... 99 ee 98 nee aot ++ 127% 
London, Brighton, &c.,“*A” .. 108 -» 107} > 108°” 98 
London, Chatham, Ordinary .. oe alka * i ; 13a |" 1063 
SOD IS. hdkcadeeesoane > 91 ae . ar « WY 
London Electric Pref........... 85a =. 854 5 2+ 9 
London and North-Western .. 1458 .. 144 ame, °° oae 
i-ondon and South-Western.... 145 a 144° . i" ; iat +» 1433 
| Metropolitan Consolidated .... 4 49 a as a 51s 144 
Metropolitan District .......... Sig. 3 ..— ae Ot r+ 474 
Midland Preferred ............ 63 - 63 lad = fo os ** = 
TINGS civ ivcesuce sees . —_———- ae si 
North British Ordinary ........ SIR lke 20% : : rs iat -» Te |} 
| North-Eastern—Consols ...... 14, .. IAQ ra OK x | 
South-Eastern ‘A ......cc0. S68 ie. x 4 : Sit ee 38 
Underground Electric Inc. Bds. 66 oe 68 a ae ~ & 


has been most irregular this week. The uncertainty cama 
by the postponement of the Baltimore and Denver dividends 
prevented any strong support from New York, except in Copper 
stocks. When the Denver preference dividend was definitely 
passed, this stock fell heavily, and closes 6} points lower on 
the week. The rest of the list kept remarkably firm, and 


64 .. GT | 
American Railways.—The tone of the American m 
Eries enjoyed another spurt, though there is nothing fresh to | 


| record regarding recent rumours respecting the future of this 


} 
j 
' 
| 
line. On balance over the week Eries, Rock Islands, and | 
Southern Common are up, but the higher-priced stocks are | 

Steels have been sup. 


ported, and, in spite of attempted pressure, close 23 up on 
balance. 


The following are the latest closing prices, &c., of the most 





prominent issues :— | 
** Making-up” 
-—Closing Prices—, Rise Prices.” | 
Last Week. To-day. or Fall. May29.Junel3. 
Amalgamated Copper.......... Goh Ci. 7ae.UC eh thlUVhl!.UvVSDlU OS 
Atchison Con saeateees sae llje «w — Ub.. 1163 .. 118 
Baltimore and Ohio............ lll inl «e + f o. Sa ee 110g 
a ansebiswutaceKies 91 oe 91 s a6. oo Oe ue 
Chesapeake and Ohio.......... 874k 86]x .. + Sao Ue és ae 
Chicago, Mil., & St. Paul,C. Stk. 133 oe | oo —- ] .. 10 .. 1 
Denver & Rio Grande Ord, Shs. 314 oe 530 - ED oo mac an 
Do 5% Non-cum. Pret. ...... 68 oe 614 — 6).. eat o & 
Erie Railroad Com. Stock...... a 364 + ' - Oe. B 
“Ss “ ~ Bpperbermnenanen 56a... «57h + §.. 52h... 594 
oo eee 464. 47m «7 + 1 .. 41b.. @ 
Great Northern Pref. .......... 1434 ww S143 oo = §.. 133% ..14 
Illinois Central Shares ........ 145, <« Be «ws os . os eee 
Louisville and Nashville ...... 156 -- 1564 + oo MED oe D 
Missouri, Kansas, and Texas .. ist ee 39 + if co Ga ce 
New York Central ............ 113 . 2 + oo Sn os 
New York, Ontario, and Western Ge ae 464 + it oo Se oa a 
Nortolk and Western Common IJll4x .. lil oo §-. Ek «co Oe 
DEE Stucesnsnscaeee anes . z et ws a“ — 
cedure ined... CoO... a ae 2 .. 4 .. 
Pennsylvania R.R, $50 Shares.. 64 ie O4R .. + &.. 623.. & 
i aor anaes TEEN 82h .. 82¢ _ -. 819... 823 
MUON BOE Eis vi ccesensencses wa «ws 343 + j —— ee 
Southern Ordinary ............ 31 ee 32% + i. Te os si 
Do Non-cum. Pref........... 72 ee 733 -+ ©. Bie oe 
Southers Pacis ......0cccccce 124 122¢x — j -- 1214 .. 124 
Union Pacific Shares .......... 192ax 1914 — 13.. 168% .. 1914 
U.S. Steel Corporation........ wa «se 81g. ww + 2 -- B04 .. 803 
OO OSS s. oa aa ee 1928 * 1nd 
Wabash Pref. Stock............ Sh Cite 40 «% § Ba & 


Poreign and Colonial Railways.—Canadas moved in 
sympathy with Americans last week. The general tone was 
good, but any marked upward tendency was soon checked 
by profit-taking sales. The price, however, closes } up on 
balance. Trunks were, on the whole, well maintained, 
though they have lost } on the week. The traffic increase of 
£16,900 exceeded anticipations, and helped the price con- 
siderably. In the Foreign section of the market, interest 
centred round Mexicans, which fell heavily early in the week, 
partly on account of a traffic decrease of $15,500 and partly 
on rumours that an outbreak of plague would follow the 
earthquake. When the arrangement of the account showed 
a “bear” position there was a strong recovery, but the 
ordinary are 2 points down on balance. Argentine Rails 
have been quiet, but close fractionally lower. Central 
Argentines especially suffered from a disappointing traffic 
return, which showed a decrease of £18,500. 

The following shows the net movement on the week in 
some of the principal issues :— 

** Making-up” 


7—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. May29.Junel3 
Antofagasta(Chili) & Bolivia(det) 1454 .. 143 .. — 2h... 1464 .. 144 
Kuenos Ayres and Pacific Ord.. Tae ee 93 _— : — PA 
Buenos Ayres Great Southern.. 1253 .. 122 _— —- SS | 
Buenos Ayres Western ........ 1249. —i«ww~S «128 + g.. 124%... 124% 
CORMEIOR FURIES. 06. ceicccscces 2463x .. 2473 + g.. 242%.. 248 
Central Argentine.............. 1c5_ ww S108 - $.. 104g .. 1C4 
Grand Trunk of Canada Ord. .. 28 “ 2848 — &.. 289 .. 2 
Do First Preference ........ 1104 1104 hee . 110 .. M0} 
Do Second Preterence ...... 100 -- 1004 an . 100 .. 100 
Do Third Preference ........ 603... «86h ww . 603... 60 
Guayaquil & Quito Rly. 5% Bds. GM lee 61 _- . 603... 61 
Mexican Railway Ordinary .... 50 “@ 495 -_— - a «ee 
Do First Preterence ........ 133 134 + 1... 3M. Se 
Do Second Preference ...... 88 a Wh «n= Mex Biwsee 
NE ac Rite ieee oe ues cease 14 ~ 14 - <3 ae roe 
ke ee eee 212 es os ee 214 .. 212 
United Railways of Havana.... T1ix 173 ; 114 .. Tk 
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Mines.-- The account , 
atisfactorily, general carry-over rates bales the satbe'an 
onan Business on the whole has been q 
pre 


bu 

matters. 

in the price 0! : 

com the United States. en s : 
eek, the demand being mainly on ( ontinental acco 

week, 

while Amalgamateds, 
in active demand. 


| 


The activity in this department is due to the 





notably British Broken Hill. Waihis are weaker on 


in the Mining market passed off | 


the | 


liet, 


t the strength of copper shares has tended to enliven 


rise 


e of the metal and the more encouraging advices 
Tintos have been supported all the 
unt, | 
Anacondas, and Utahs have also been 
Interest in the Kaffir market has been 
alf-yearly dividend declarations, of 


a. in the h 
chiefly re abeieaeele distribution created a favourable 
ie sion ’ The Diamond section has been quiet, but sup- 
on forthcoming for De Beers late in the week as a 
svolt of statements made _at the New Jagersfontein meeting 
= ding the price of diamonds. Among Australasians, 
aohen “Hill shares have shown considerable strength, 


the 


latest news regarding the threatened strike, but Mount 


'| Boppys hardened upon the May return. 


|| of the 5s dividend declared on Friday, but the decline it 
carried them down with the rest. Russian descriptions | 





Tin shares have 
shown strength, Tronohs being notably strong in anticipation 


1 tin 
lave 


| been practically neglected, but Mexican ventures have been 
j st 
in request. : es ; ; 
| The following are the prices and variations of the more 
ctive shares :— 
: South African. 
Closing Prices. Rise a — —_ 
Transvaal Last To- or Las as 
Jeek Fall. Week. day. Fall. 
Gold Mines. We ek. day. 
: . W.. B..— Deer Lever (Con.) 
OES way tinkeo . ; te" * RobinsonDeep(New) 3 . 
Aurota West United > 12 3 
Bantjes Consolidtd ie lyf. —? = se vee seer 3 i i 
<pe aceneeeeee «+ ©8 «+. ee imme & ja <as R.. 
Se ond Suburban 2a... 28... .. | Simmer Deep...... 3 .. h.-— th 
Consold. Langleagte ft: ‘ iy ‘ _ we 4 aI" . ot ‘ : 
*onsold. Mz Ree ee ..—— lage Dee xe. a 2k . . 
cee Ro sdepeutt 2h... 2s .. .. |Witwatersr’nd Deep 44 44. .— & 
East Rand Prop. a . af da Rhodesian 
MOETTO@ITA. .. 1. ee eeeee ee ee ‘ e a » 
Geduld ee eseeesees l4ay.. l in. ee Antelope cx@aaee m-- 1% Be; 
. ory 13... lyy..+ &| Bechuanaland...... 4 3..— & 
Ginsberg seseee : ia M 3 7 . 
Glencairn Main Reef ais oy ad British S.A. Chartd. 143.. 1) - 
Glynn’s Lydenburg 24 .. 24 .« ee Do 5% Mort. Deb.108 .. 108 .. .. 
Goch (New)........ a «we ae a Reef sees , a ; ; , 
OD vccaes SG. w0 G Chicago-Gaika i. ea 5 
Jubilee — a a:. Eldorado Banket .. 34... 34 ; 
Jumpers adseess en are Enterprise ltq.. 14h..— 
Kleinfoniein (New). ait: ‘ aa ° oe ao ; a am - . 
‘night's. . oe 24R.. ae « Globeand Pheenix.. ‘ 43..— 
power West .... f os { ae oe Jumbo a 5 
if anglaagte Estate.. 28... 2g... . MashonalandAgncy. #8 tk ad 
Luipaard’s FS See ee nee Seats anee a. > 
MayConsolidated.. Igy... lfy-.. -. | New Rhodesia .... Be 2: 
iderer and Chariton 4).. 43 ..+ oe Rhodesia Copper .. th. . - 
Modderfontein = .. 2. + . . De Expl. & Devt. au ; 2 
Bigel 5... ccccccccee BS os ne. + Selukwe Gold ...... ca? a 
cess (New).... 2yq.. 2yq.. ~. | Shamva Mines 44h.. 48 ..4+ th 
Princess Estate .... 1 .. Ildy..+ #y| TanganyikaConcess, 4%}.. 
Randfontein Central 24 .. 2% .. Willoughby Cons. ong (aE a + Ay 
Randfonrein Estates 244.. 244.. Zambesia Exploring 12... 1% ty 
Rietfontein (New) .. &4.. 44.. 
Robinson .......... %-- %.- Land, Diamond, &c. 
Roodepoort United 1¢@.. ye ; ee ~ lye. lgdye-— A 
S verre Xs a Central Mining anc 
aoe aaa ie Wie «os Investment ...... 133 133 “ 
Simmer & JackProp. 14... 16... .. | Cons. Gold Fields. . ty.. Onn. -— de 
Springs Mines...... §.. *..—a& Do 6% cum. Pref. lgk.. lyk... .«. 
Transvaal Gold.... 3yh.. 38 .-— g| Do 59% a Deb “1eH8 ' — vate , 
BOOED coc ccccces ae #4.: .. | De Beers Def....... ie ,..— 
WENGE wcicaecers P s.:* ds| Do Pref. ........ 18 .. 17k ..—% 
Village Main Reef.. 3¢§.. 3¢8.. .. Do 44% Exp.Deb.104 ..104 > 
Vogelstruis ....... - feee gee. oe | Exploration........ §-. B.. «- 
|| West Rand Cons... #8... 4%..— d& Gen. Mng.& Finance lfa.. lAgx.. *, 
Wolhuter Gold .... 1. lyk «+ | Goerz (A.) & Co. ldy.. th. — i 
Worcester ........ B.. &.. Henderson's Trnsvl. yy.. fy. -— dh 
HB. Prop... Rs ; Re * 
|| Deep Levels. Jagersfontein (New) ca — 
P . . jeamtabeg Cont. ts. lyk. - ea 
Cinderella Cons. l}d.. = Jo Estate ts: - a 
eg Sere ee 33... 3¢4 .— ge Mozambique ...... lp ; If. . ay 
|| Crown Mines ...... 7 -- Tth..+ dy New African a, ae ts--— oy 
Durban Roodepoort 1g .. lfx..— ¢ New Vaal River . 
Ferreira Deep...... 4% .. 4¥%..— gy) Diamond ........ E - A , 
Geldenhuis Deep .. 34 .. 3g... .. Oceana Consolidtd. 43.. 4% 
:  <ateea Geese ta.. 8 -.— gy Premier (Transvaal) 
| Knight's Central Dae este. ae Deterred ........ 7 .. Ter. + oy 
: Knight's Deep 2% .. 28..+ gy Roberts Victor lfs.. lye..— 8 
ModderfontemDeep 1§.. 1g... .. S.A. Gold Trust Sfu-. Sty.. «. 
3 || Nourse Mrnes...... 7 a TransvaalCoalfrust 14 .. 2 ..+ 4 
| l| Rand Collieries .... 8 8... «. | Transvaal Consolid. 2@.. 2... «. 
. }| Rand Mines........ 744.. 794. Trans. Est. & Devt. $%.. g.. «- 
West African. 
l Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Abbontiakoon...... #.- #.. .. Gold Coast Amalgd. 2 .. 1¢8..— te 
I idee ate i la... 1g... .. | Prestea Block “‘A"’ 143.. lfy..+ ty 
5 AshantiGoldfields.. 148.. 1 ..— 4 Taquab Mining and ; 
: |} Broomassie ........ dy. ..+ gy _ Exploration ...... 1y.. ltit..— x 
. Champ'n NigeriaTin 1 .. p..— gh Tin Areas of Nigeria fh-. 4 --— ts 
|| Cinnamon Bippo .. 1 .. 1 .. .. | United Exploration .. ga-. -- 
| Fanti Consolidated. 3.. §}..— dy Wassau............ a ee 
! WOME ccacccs, Gees Mc de | 
West Australian. 
. . . 
| Closing Prices, Rise Closing Prices. Rise 
| | Last To- - — _ =. 
j Week. day. Fall. eek. ° b 
Associated Gold.... 4 ..% gy| Ivanhoe Gold Corp. 64... 6% -.— 
1 |] AssociatedN. Blocks } .. od ‘en, PREcdcccatscese ee 
|| Gld. Herseshoe Est. 3y5.. 34 ..+ gy|Lake View Consols @.. &.. +. 
Great Boulder Prop. i .  &..+ gd] Sons of Gwalia .... 1ff.. 1td-. 
|| Great!Boulder Per. -.  ay--— @y| South Kalgurli . a eee 
; Great}Fingall Cons. - = em 
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Copper and Miscellaneous. 
Closing Prices, Rise 


Last 
Week 
Anaconda ace Se 
Arizona Copper.... 1 
Briseis Tin ......., 2 
Brcken Hill Prop... 1} .. 
| Butters Salvador 2a .. 
Camp Bird ...... 
Cape Copper ...... 6+ 
Champion Reef .... 4% . 
Dolcoath Tin ...... lA. 
BiOse ...... lay... 
Esperanza ee hs 
Great Cobar s< 
| Kinta Tin sctee ee 
Lena Goldfields.... 52 .. 


+ day. 
. 8y.. 
lw... 

* 


To- 


hee D = ro 
Re oe — 
+m 


r 


oF oP 


ee ae oe 


or 
Fall. 


+2 


+ ts 


+ 


“"}) 


+ 


a> ; 


ez 


-»- 


+ 


— 


Mason & Barry (£1) 


Mexico Mines of El 


Oro 


Mount Lyell (£3) .. 


Mount Morgan . 


Mysore (10s 


) 


Nundydroog 


Ooregum . 
Do Pref. 
Rio Tinto . 


Siberian Prop. 


Spassky Coppe 


Tharsis .. 
Waihi.. 


r 


Closing Prices. Rise 
Last. To- or 
Week. day. Fall. 
3 a ner" es 
a oe 

le.. 1}gx.. 
St .. Soy. .— 
Syh-. E2 ..— & 
as ae ‘ 
4... a 
les. lg <a 
688 .. 708 ..+1) 
1 es 
34x 44 ..4+2 
5a... 53 ..+ & 
« @ 26x..+ 


Miscellaneous,—Industrials were sufficiently far removed 
from the influences at work in other markets to be able easily 


to resist the prevailing tendency. 


Marconis 


again went 


ahead, and the declaration of the dividend on’Bus preference 
shares was regarded as an indication that the ordin airy stock 
will receive a dividend for the current year. 


Cements have 


again come into favour, having gained 3 on balance. The Hud 


son’s Bay dividend at the old rate wasa slight disappointment, 


and the price gave way a little at the time in spite of the large 
increase in the carry forward. 


Rubber shares enjoyed a 


| better tone on Tuesday, as the account disclosed a bear posi- 


tion, and in the Oil group there was a certain amount of buying: 


but in neither case is the public apparently taking any 


interest. 


The Mexican Light and Power stocks have been 
steady, and Rio and Sao Paulo trams are higher. Theinvest- 
ment demand at the moment seems to favour Telegraphs 


and Trusts, and there has been an improving tendency among 


Electrics. 


Miscellaneous. 


Closing Prices. Rise 


Last To- or Last To- or 

Week. day. Fall. Week. day. Fall. 
| Allsopp Ord. oo 4 2c F oe co | Guinness Ord. ....406 ..48 .. .. 
| Anglo-American Harrod’s Stores.... 45 .. 433..— 

Telegraph (Def.).. 263 .. 262 .. .. | Hudson's Bay...... SOO «cE ce ac 
| Armstrongs’........ Biss Dew Bt LAOOW 6 .ccs ciccccs lgy.. ld..— & | 
| Assted.Cement Ord. 6 -— ey Lon. County & Wst. 214 .. 214 .. .. 
| Brit. Elec. Tretn. Ff. a4 -- 4% ..— 2 | Lon. City & Midland 473 .. a ee 
| Brunner,Mond &Co. 5x .. 5 .. .. | Lon. Genl. Omnibusl17} . -120% ..+3 
| Coats (J.and P.) .. Ilgx.. IPR..+ gy! Lyons (J.) & Co. 6yh.. Geax... + gy 
| Cunard Steamship . 16 .. 153 ..— # | Metpn. Elec Supply 3 a 
Eng. Sewing Cotton 24%.. 243 ..+ gy/| P. and O. Deferred..221 - re 
| Gas Light, &c. ....106 ..1063 ..+ 4 | Vickers, Limited .. 2¢g.. 24.. 





CRUSHING RETURNS. 


Closing Prices. Rise 


(For last calendar month except where otherwise stated.) 


MINE. 


BROGEID. n0cdcscaccececss 
Alaska Treadwell 
Bibiani 
Brilliant Extended 
Bucks Reef 
Butters Sa'vador 
Charterland and Genera! 
| Exploration and 
Finance (Old Nic 
DN a ctsnenensees 
Consolidated Gold Fields 
of New Zealand— 
Progress Mines 
Wealth of Nations.... 
Blackwater Mines .... 
East Gwanda 
Eldorado Banket....... 
Frontino and Bolivia 





GOT i cccccsncccccccss 
Globe and Pheenix..... 
Glynn's Extension (1910) 
Golden Horseshoe ...... 
Great Boulder’ Pro 
BEISUET oo 020 cccces. 
Mexico Mines of El Oro 
Mill’s Day Dawn United 
(two weeks) ........ 
Mount Boppy ........ ae 
Mount Morgan (Queens- 
er 
New Brilliant Freeholds} 
(two weeks) ........ 
New Zealand Crown.... 
Northern Mines ........ 
Paringa Mines (March 
and April) .........- 
Penhalonga ..........-. 
Prestea Block A........ 
oc. cccciadecsse- 
Rhodesia (Farvic Mine) 
| Selukwe Columbia...... 
Thistle-Etna ....... eee 


Wanderer (Selukwe).... 


Tons. 


Crushea. Gold Recovered. 
— ——_ — — oe (P) 
o- ©. Profit 
Ss = (V) 
Mill. a6 Mill. as Total. Value 
me aS 
© a oO a 
Ozs. Ozs. Ozs. £ 
5,284) 4,216 1,689 796 2,485:(V) 9,627 
72,368 | 1,426 (V)$80,799 (V) 359, 328 ee 
6,281) . V) £5,686,(V) £3,193\(V) £8,879 eu 
4,420 V) £8.600(V) £1,411 oa (P) 2,70) 
940 a« ee 620 (P) 548 
1,495 V) £2,615(V) £375 ée (P) 965 
4,271 e (V) £5,908'(P) 307 
1,716 ° V) £3,408.P) 1,855 
3,460 od . __ \(¥) £8,000/(P) 4,769 
10,500 683 178 861 . 
7,374 | 3,241 974 4,215\(P) 9,385 
ic) a .. iV) 5,414 
2,908; .. | 1,095 118 1,213 (P) 1,816 
5,760, .. 7,747 1,4¢9 9,21€ a 
840 258 “a ‘ (V) 1,098 
23,609 9,020 P) 9,973 
' 
15,973 | 13,504 i a (V) 48,090 
11,810 on -» (V!) $124,160(P) 14,934 
LGGe es ee ia ~ (V) 3,140 
4,987, 6,153 720 1,790 2,510 de 
8,949 5,900 (V) 86,917 
818 ee e (Vv) 3170 
1,865 (V) £3,413 ie Lozs 101 
‘ae cee wa ‘ 1,792\(V) 7,732 
1,676) .. be ; (V) 2,394 
6,200) .. 1,256 ne a P) 290 
11,C80) 7,242)(V)£17,551'(V) £3,176|(V)£20,727|(P) 7,455 
3,000, .. 904 ee ae P) 462 
837 751 160 911(P) 1,673 
3,130 1,094 483) 1,577\(P) 2,036 
3,450 702 149 851)(V) 3605 
17,600 .. 2,015 (V) 7,834 




















tS 
















































































































































































































































































































































































































































1326 



































THE ECONOMIST. 























[June 17, 1911. 


ee Me eee ee 
; DIVIDEND ANNOUNCEMENTS. | ANALYSIS OF BAL ANCE-SHEETs, 
Dividend % perSS js. eH AFRICAN BANKING CORPORATION. 
, Annum. s4xr\egs% March 3], 1911. 
Company. | Period. | To ! SF S'S z 5 . LIABILITIES. . ASSETS. 
oe ap POLE 
| Interim] Final. |A& p § — Inc. “ Amount. Ine.oe Dee, 
— ee ne Capital.......... 400,000 .. Bullion & notes 957, 
| |--et Reserve *...... - 150,000... + 10,000 | Cash at bankers Bie t 26,500 
Augio~ Ftench (Transvaal)| | ae MRED «conansdoe 279,331 -. +_1,081| andateall.. 716823 ,. — 13 
Navigation Coal (7 %}| | Current accts. .. 5,371,006 .. +355,327| Govt. and other ; 2.555 
Cum, Pref.) ........+++- es «+ | 6F p.c. *e | ee .- Acceptances, &c. ‘248,014 .. + 18,626| securities.... 792 078 .. — 32.94 
Anglo-Russian Trust....... | we - 10 | + ne Rebate on bills 14,757 .. + 3,437] Bills purchased 1,262,759 °° + a'sle 
Antofagasta (Chili) and) Profit and loss | Bills discounted 2,531,821 .. + 4 
Bolivia Railway, Def. ..|Half year| Dec. 31 ee 10 | 1¢ ACC. ..ecececce 25,981 «. — 1,519| Liability for — 19,330 
eS \Half year|June 30} _ .. Isp.s.| .. | Isp.s. ; acceptances 79,159 
Barratt and Co. ............ |Half year|May 20; 10 | .. | oe 10 Premises ...... 149,082 °° + 23,389 
Brazil Railway Co. (Pref) ..| Quarter |June 30} <9 G | ee | on u + t 393 
Brilliant Extended Gold.. 1 ee 6d p.s | a TREDEGAR IRON AND COAL COMPANY, 
Chadburn’s (Ship) Telegraph |Hali year . vm lo | 8 10 March 31, 1911. 
Charter a eben aan year|May 31| ae Te | oe 74 LIABILITIES. | ASSETS 
City and Suburban Go | 
Mining Co. ........00+. \Half year|June 30| | 4s Obl <e - — ine. of _— | — Inc. or Des. 
Clerical, Medical & General | | Share capital .. 824,335 .. .___| Properties, &c.. 923,170 .. — 20,6 
Life Assurance Society..|yalf year, .. | 8sp.s.| +: | - |8sp.s | Reserve -..0...- 246,928 .. + 51,266| Stocks........ ++ 33,600 .. 
Consolidated Gas, Electric Loans ........ .» 212,591 .. — 10, 468 | Debtors ....... - 117,264 .. 4 ieee 
Light, end Power of a ca | Creditors .....- 67.812 .. — 4,838] Cash 220202. > “447348 2 ages 
Consolidated Main Reef ....|Half yearjJune 30) .. | 9dp.s + jls6d p.s. aoe” wie : > oes | Tavestments.... LAS... + Otay 
Crown Mines .. set oases -|Half year/June 30 Ete ps. es - {6s6d p.s. = 2, 
De Keyser’s Roya otel.. -|Half year|June 30 = ° 3 
East Rand Proprietary Mines Half year|\June 30 4s p.s. ee 4s p.s. HOWARD AND BULLOUGH, 
El Oro Mining and Railway|Aalf year oe ls6dp.s.| .. {ls6d p.s. May 31, 1911]. 
Ferreira Gold Mining ...... \Half year|June 30\20s_p.s.| «+ |30s p.s. LIABILITIES. ' ASSETS. 
Giant Mines of Rhodesia ..| Quarter ; | 23 p.B | 3s Amount. Inc. or Dec. Amount. Inc. or im 
G. B. Kent and Sons (Pref.)|Half year Mar. 31 ion) 54 ee a £ £ £ , 
Howard and Bullough ......| Quarter | ee 30 6% pref. shares 250,0CO .. ee Business, good- 
Hudson's Bay Co. .........- Half year June 30 ee £3 p.s. £4p. s. lest p.s. | Ord, shares...... 750,000 .. a ee ae 874,733 .. — 12,631 
Italian Company of Sicilian 4% deb. stock .. 250,000... .. | Book debts...... 293,313 .. + 29,09 
Railways ........-...-- ne i 12.50 lirje p.s. Pe Int. accrued 4,137 .. a Investments .... 586,719 .. — 7,593 
Jorehaut Tea Co. .......... Half year Dec. 31 20 15 20 Sun. creditors 46,212 .. + 4,085| Cash at bank.... 63,119... — 195 
Kleinfontein Estates........ om = — 2s p.s. «+ |2s6d p.s. | Reserve ........ 350,000 .. + 25,000 Cash and bills .. 12,913 .. — 7,235 
Knight’s Deep....... re _.-|Half year June Wi\5sGdps.,) .. | -- | 3sp.s. | Div. reserve .... 250,000 .. oe Stock-in-trade .. 174,950 .. + 11,190 
—- ————— Life Profitand loss .. 105,399 .. — 17,313) 
and General Assurance 
Association ............ Half year June 30) .. ios th vie 15 JOHN BROWN AND CO, 
London and . Provincial 15 March 31,1911. 
Marine and General LIABILITIES. | ASSETS. 
NDR nascovexsseeed Half year June 30) 6 a 6 Amount. Inc. or Dee. | Amount. Inc. or Dee. 
London General Omnibus | £ £ £ 
(5 % Cum. Pref.)........ Half year .. ‘ St A ae ta Ord. shares...... 1,823,000 .. ae | Land, buildings, 
London Produce Clearing i Pref. shares .... 1,600,000 .. +204, 500 | Es cess cctness 4,509,538 .. +344,599 
vecdncieneinese Half year a 6 iw | de 6 Deb. loans ...... 1,146,208 ee : 440 | Work, tools, &c.. 752,592 .. + 89,569 
Manila Electric Railroad | BD < ctdia<ckoses ‘ | DORROUS. kcsccccc 533,485 .. = 15,785 
and Lighting .......... Quarter June 50 Sow 5... 7 Int. accrued .... 6,934 <.? "3,410 Coal rents paid.. 16,866 . 991 
Main Reef West..........0- Half year|June 30 * 2sp.8.| .. |2s6dp.s. | Sun. creditors .. 792,398 .. + 71,124 | Cash and bills ... 16,597... — 2,465 
Maypole Dairy ..........-. Half year June 30! 100 cee tf 50 UNG *.6ckende 225,000 . 
Maritime Insurance Co. ....|Half year = 10 his ‘ 10 Profit and loss .. 205,538 .. + "6,023 
Merchants’ Marine Insur- 
IR iisn006nhessecescoend Half year|June 30 6 oe ee 6 LIPTON. 
Meyer and Charlton Gold March 18, 1911. 
BIBI. ccccccccsccsces Half year|June 30) 4sp.s. oe 4s p.s LIABILITIES. ASSETS. 
Mexico Mines of El Oro.... Quarter June 30 s% \Ss6d} p.8.} ° 5s p.8 Amount. Inc, or Dec. | Amount, Ine.or Des, 
Mysore Gold Mining........ + months|April 30 = P. Ss. os 386d p.s.|5% cum. pref. £ Business, good- £ 
Natal Navigation Collieries|Half year June X 74 ee SER, <xdinse 1,000,000... WG, Oisiecaaces 1,844,643 .. — 1,063 
National Guaranty and | oe. SHOES ...066s 1,250,800 . oe Plant, Bo. ..ccece - 611,486 .. +33,837 
Suretyship Association.. Half year|June 30 | 16 12 16 4% deb. stock.... 500,000 . oie Stocks, &c. ..... « 998,954 .. — 7,579 
New Brilliant Freeholds.. . | Isp.s.| .. Bills payable .... 142,049 |. —90,239| Sundry debtors .. 267,185 .. + 8,555 
New Goch Gold Mining .. . Half year June 30 is6d: p.s| | ° |1s6d p. 8. } Overdraft ........ 301,989 .. +75,777) Unexp. paymts. 
New Kleinfontein .. resesers Half year|June 30 ° | 25 p.8. | « \2s6d p. S. | Sun. creditors.... 181,342 .. — 855!| (incl. adver- 
New Modderfontein Gold Savings bank | tising oc. cccces - 24,322 .. —53,087 
_ Mining ...-+sseeeeeeeee Half year\June 30| 9sp.s.| oe | «+ | 6s p.s. deposits........ 156,766 .. + 7,952; Investments .... 98,318 .. + 514 
Nundydroog ...... sense seees 4 months) April 30 Is2dp.s.|.. -- jls2dp.s. | Uncl. dividends... 2,517 .. + 196; Savings bank 
Premier Oil and Pipe Line..| Quarter |Mar. 51; 10 | .. | co | oe Int. accrued on investments .. 38,704 .. + 4,691 
Reliance Marine Insurance | } deb. stock...... 8,969 .e ~— 15; Cash ........ eoee 95,621 .. —21,947 
IGS coceccveseresececess Half year ee os | 10 Reserve (ine. 
Rio de Janeiro Flour Mills Share prem.) .. 365,889 .. a 
and Granaries ......-.- wen year tani ake 7 eee 124 Profitand loss .. 69,714 .. —28,893 
Robinson Deep .........00. Half year June 3s al oe 3s p.s. 
Lobinson Gold Mining...... Half year June Wil5s p.s | 15s p.s. THE SOUTH AUSTRALIAN COMPANY. 
Rooiberg Minerals Develop- | | April 29, 1911. 
Sh <cehibhenwbsnanben i ssa Bs. is LIABILITIES. ASSETS 
Sea Insurance ...........-.. Half year) .. ; 2 Amount. Inc, or Dec. Amount. Inc, or Dee, 
Simmer & Jack Proprietary|Half year June 30) 2s p.s. ea” I 2s p.s. £ & | £ é 
Stretton’s Derby Brewery ../Half year|Mar. 31 Boa os ares 5 CMTE 5 cssccccce 213000 . ee Property stk. ac. 836,103 .. — 51,513 
South African Breweries.... Half year = | 20 | 17%} 15 Property reserve 623,103 .. — 51,513) Col. sundryac... 196,409 .. + 66,524 
Tomboy Gold ........-.c008 Half year sh oe» | 2ep.s. | 2sp.s. | Colonial capital Cashin colony... 19,183 .. + 4,160 
i ee Half year\June 30 Isp.s. a ls p.s. account ...... 208,089 .. + 72,484| Investments .... 142,827 .. + 32,384 
ti) Ven Sage GAG v0.0. ccececcese Half year June 32 486d p.s. 4s6dp.s. | Wharf renewal Cash in London.. 4,581 .. — 807 
|| VillageMainReefGoldMining Half year June 30 oo |pe. 7s p.8. account ...... 17,646... + 6,389 
Virginia Carolina Chemical, | Unclaimed divs. . 705... — 822 
| I oo. ec ace od . Quarter os a 8 és 8 Reserve fund.... 64,500 .. + 4,500 
Wankie Colliery ......... .. Half year/Aug. 31) 5% | _.. so. Ei ae Colonial manager, 
Witwatersrand Deep ...... Half year June 30 53 ps. | 5s p.s. bal. at credit .. nil .. — 9,984 
World Marine Insurance .. Half year = 5 | Profitand loss .. 72,059 .. + 21,693 





The following statement shows the position at 


ments of accounts :— 





STATEMENT OF BANK ACCOUNTS. 
the end of May of banks which issue monthly state- 











Liabili- 
ties to 
Share- 
holders. 


x 
Capital and Counties 2,650,000 
Lloyds o e000) 1,192,120 
London and S.-Westn. 2,000,000 
Lond. City & Midland 7,681,852 
London County and 
Westminster ......,8,040,267 


London Joint Stock. .'4,070,000 
National ......0.+-|2,141,921 
National Provincia) 


5,150,000 
4,496,622 


Bank of England.. 
gg ae 
Union of London and 

Smiths ......600+/4,704,785 
Williams Deacon's .. 2,000,000 





Deposit 
and Cur- 
rent Ac- 
counts, &c. 
x 
37,806,459 
77,987,938 
16,746,969 
73,012,308 


75,091,571 
32,670,752 
13,268,977 


63,736,782 
57,032,162 


39,609,303 
14,290,850 


Miscel- 
laneous. 


£ 
891,543 
2,748,556 
1,746,878 
5,352,531 


6,697,721 
1,423,146 
1,498,558 


695,551 
2,595,635) 


3,969,616 
604,107) 


Cash on Cosh of 
Tora Hand oe 
LIABILI- and at Sh . an ca 
TIES. Bank of N - ens. 
Eng. ko. otice. 
£ £ £ & 
41,348,002 6,143, 590\5 5,160,196,6,009,679 





Advances, Loans, 
Discounts, &c. Miscel- | TorTaL 
- ——J'laneous.| ASSETS. 
Loans. (Discounts 
£ £ £ 
22,111,851 1,922,686!41,348,002 


87,928,614 12,699,370)7,110,738 10946451 44,224,333 | 8,178,928 4,768,794 87,928, 614 


20,493,847, 2,594,967 2,046,012 3,911,769 
86,026,691| 12,619,976 9,153,429|8,807,921 4 


11, 379,155 611,944 20,493,847 
1,705,243 | 6,566,920 7,173,202'86,026,691 


89,829,559) 9,513,734 10726822 9,277,347|34,209,859 | 20663831 5,437,966 89,829,559 
58,163,878 4,299,272\6,593,716)3,870,673 18, 400,217 -- (58,163,878 
16,909,456 2,111,139 2,410,991 9,203,784) 3,183,542 oe 16,909,456 
69,582,333), 9,705,624'5,227,049 16811849 37,836,811 .- 69,582, eS 
44,084, 419) 5,929,193)5,897,152 y 528, 710 19,411,409 | 2,006,921)/3,311,054 44,084,4 

48,183, 703) 6,134,482'8,739.039 5,942,442 21,574,947 4,792,794|48,183,704 


16,894,957|| 1,859,542) 1,842,523 2,629,595, 





6,620,033 | 2,918,013)1 1025, 251 16,894, ‘957 

























VS Vora = — 


ee ae 


,. 


SO se 


ae aoeos 


e, 


SBsan 


i 
14 


91 
47 


BC, 
013 
160 
07 


02 
14 
47 
91 


59 
78 
55 


mn 











being to bearer it is difficult to trace present holders, and the 
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wai -  — Pare 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
eee ener 
|Belance! After (Amount |____—_—__ Appropriation, | Corresponding 
Period | from Pay- bmg a Dividend. Carried t Period Last Year. 
Company. Ending. | Last | ment of ‘pj.¢14. std ote — to) ——— 
Account. Deben- 4114; Ordinary. Prefce. ee le et Divi- 
ution Deprecia- |Forward! ,~. 
ture aor! Glee sien | Profit. | dend. 
Interest. Jefe Rate. |Amount. Amount. Ani 
—— Banas. ie. he £ | % £ Si) + a) oe 
African Banking Corporation... Mar. 31* 20,452 17,239) 37,691 6 12.000; .. 11,710} 13,981 16,413} 5 
| | | 
OrueR COMPANIES. 
dria Water .....+++..| Mar. 31 1,000 94,662} 95,662 117 | 70,382 9,500, 15,780 .. | 84291] 11g 
es... se 1,981 39,238, 41,219, 124 | 25,000 .. 13,000, 3219 .. | .. 
4yon Electricity Meter ...... Mar. 31 5,354 27,520) 32,874 - 7,500 7,494 12,000 5,880' 19,791) ins 
. f ) f 10 
East Surrey Water .......+.. Mar. a ae oe ae | 7 j sae fat ae — 23,989 | 7 
hn Burke .... April , 7,897, 79,95 4; 95 ooo 8. “a 2 
Baward and er Canal s...., Deo. 31*| 22487 20595] 43,082 30s p.s.| 16950, 2811 305| 23,016 20,198) “3 
Howard and Bullough ....... May 31 | 33,962 135,187) 169,149 15 | 112,500) 15,000 10,000) 31,649) 165,694) 15 
j r 1 Invest- 
ee a. iecceces! Ge | ws 20,037; 20,037 6 5,628; 7,034 TA © Le 14,908 53 
John Brown ...++ee+++e+ vee]: Sane. On 73,477 212,523; 286,000 74 136,725, 72,558 oe 76,717; 202,017) Es 
ibe ert Bes. cccccsccecge) L000. Sl 1,253 14,400, 15,653 20 10,006, ee 4,400 1,253 ki ae 
Li =“ gamed ou suesse ceeey ne ae 6,107 126,107) 132,214 6 75,000} 50,000 ea 7,214) 141,787) 6 
Meabund OR th cea ht --| Dec. 31 2,466 16,472 18,938 10 10,000} 2,500 5,500 2,938; 12511) 10 
Scottish Malay Rubber ...... Dec. 31 na a4 5,368 6 2,589 es oa 2,779) 2 ‘ 
South Australian Company .. Dec. 31 15,516 59,826) 75,342 21% 46,150 oa 10,000, 19,192) 56019) 212 
Tredegar Jron and Coal ....... Mar. 31 20,045 124,679 144,724 10 82,433 ee 35,000! 27,291! 106,309 Ts 


* Half-year. 








Potices and Reports. 
BANKING COMPANIES. 
AFRICAN BANKING CORPORATION.—The report for the half- 
year ended March 31st states that the profit and loss account 


shows a gross profit of £116,510, including £20,451 brought for- 
ward. After deducting current charges and rebate, placing 


{10,000 to reserve fund, carrying {£1,000 to staff guarantee and | 


savings fund, and allowing £709 for depreciation of furniture, 
there remains the sum of £25,980. The directors propose a divi- 
dend at the rate of 6 per cent. per annum for the half-year ended 
March 31st, payable June 24th, subject to deduction of income-tax, 
leaving a balance to be carried forward of £13,980. 


INSURANCE COMPANIES. 

RAILWAY PASSENGERS.—This company, which is now vested 
in the North British and Mercantile, is issuing a special policy for 
the Coronation festivities, whereby a payment of Ios secures the 
protection of an individual against the consequences of every con- 
ceivable kind of accident for one calendar month. The cover 
amounts to £500 in the event of fatal accident, £3 per week while 
totally disabled, and 15s per week while partially disabled. A 
special feature is also being made of the insurance of standowners’ 
legal liability during the Coronation procession. 


MISCELLANEOUS COMPANIES. 

ARON ELECTRICITY METER.—The report for the year ended 
March 31, 1911, states that the profit and loss account for the 
year, after providing for general charges and depreciation, shows 
a net profit of £27,520, making, with £5,353 carried forward from 
last year, a total available profit of £32,874. The directors recom- 
mend a dividend of 6 per cent. on the ordinary shares and a 
transfer to reserve towards goodwill and patents of £5,000 (making 
this reserve £30,000). It is also proposed to appropriate £7,000 
towards writing off the expenses of the debenture issue of 1911, and 
to carry forward /5,880. 

MANCHESTER SHIP CANAI..—Monthly approximate trafhe 
return :— 

May, May, Total for 5 Months. Increase. 
1910. 1911. 1910. 1911. 1911. 

£ £ £ £ £ 
43,060 .... 46,302 .... 196,618 .... 211,793 .... 15,175 

EL ORO MINING AND RAILWAY—The preliminary report for 
the year to 30th instant states that the direciors have declared divi- 


dend No. 21,-of 1s 6d per share, free of income-tax. Including an | 
estimate of the profit for the month of June, the total realised | 


profit for the year ended June 30, rgtr, from all sources will be 
approximately £213,000. Adding to this the amount brought for- 


ward, £90,046, there isa total profit at the disposal of the directors | 


of £303,046. The directors propose to provide for income-tax 
£11,600, to write oft all expenditure on improvements incurred 
during the year £5,000, to provide for depreciation on plant and 
machinery, £25,000, to meet dividend No. 20 paid December 30, 
1910, 486,062, and to pay dividend No. 21, now declared, 
leaving to carry forward, roundly, £89,322. 


MINING COMPANIES. 

SEKONDI AND TARKWA.—(To the holders of option certificates 
only.)—The directors have decided to issuea circular giving details 
of a proposition which after consultation with some of the principal 
share and option holders, they are desirous of placing before the 
holders of option certificates. Owing to the option certificates 


n~ 


£36,062, | 





secretary will esteem it a favour if the holders will kindly fill up 
the form which is being circulated, giving full name, address, and 
the number of shares they are entitled to cail, and forward it by 
return of post. 


TRANSVAAL GOLD PRODUCTION.—The following returns for the 
month of May have been received, and the output and 
profits, where stated, for the two previous months are added for 
purposes of comparison. The profits in many cases, it must be 
understood, are merely estimated :— 





> Yield. f ; Profit. ” 

Mar April. | May. Mar. | April. | May. 

Ozs. Ozs. Ozs. £ £ £ 
Aurora West United........ 3,226 3,152 3,094 3,097 2,559 2,015 
Bantjes Consolidated ...... 7,234 6,972 7,256 | 5,050 5,050 4,400 
MED apeseeddenadsccneeas 183 169 | 166 + , 1 + 
Cinderella Consolidated ....| 6,024 5,566 5,518 5,044 4,872 3,959 
City and Suburban.......... 9,256 9,298 3,9:1 | 12,000 | 13,000 | 15,000 
Ce bre minedinéascaece 8,330 8,169 9,631 8,905 9,858 8,184 


Consolidated Langlaagte ..| 6,145 5,951! 6,209 5,597 | 5,780) 6,559 
Consolidated Main Reef..... 7,315 7,344 | 7,894) 7,869 8,280 8,300 





Crown Mines .............. 55,186 | 53,695 | 57,545 | 105,076 | 104/123 | 110108 

| Durban Roodepoort ........ 4,389 t 4,153 | 5,700 t t 
Durban Roodepoort Deep... 8,144 7,836 6,875 7,050 8,000 2,000 
East Rand Proprietary .... 48,261 | 58,419 | 51,934 70,128 | 100,016 70,022 
Pan dnsnacdwancséenens 8,822 8,775 8,817 | 16,323 | 16,557 | 16,152 

1 SLEUEED 6 seeccacceceos 16,35] | 15,978 15,224 | 34,000 35,750 | 30,550 
ST adden ekhidenuntiendes £14,990 £13,717 £14,378v| 3,265 2,885 3,061 
Geldenhuis Deep .......... 23,126 | 22,017 23,137 | 22.011 | 21,509 22,024 
IN, eitncedaceinuscaee 4,028 3,752 3,950 4,503 4,582 5,185 
Glencairn Main Reef ...... 3,575 3,507 3,618 2,109 2,075 2,627 
Glynn’s Lydenburg ........; 1,580 1,907 1,764 3,993 5,074 4,305 
PE edcecustnatesenacenes 5,070 4,948 5,225 9,038 8,977 9,228 
EE Sedtncdrésernduanneds 816 736 | 756 161 85 8 
pai ctaaséccdeasentas 5,255 | 5,022 4,996 5,013 4,510 4,006 
WINE  nccdnsencqueqnedees 6,587 | 6,495 7,188 2,170 | 2,643 3,684 
Knight Central ............ 7,496 6,219 7,641 5,559 2,727 | 6516 
Knight's Deep .........00.. 14,050 | 13,815 14,125 | 24.431 | 25,029! 25.022 

| Lancaster West .........0:- £27,196r| £26,051», £25,995" 5.119 5,182 | 4,710 

| Langlaagte Estate.......... 16,106 | 15,314 15,578 | 20,000 | 22,000 22.000 
Luipaards Vlei ............ 3,817 3,840 4,001 3,276 3,690 3,594 
Main Reef West ............ 6,813 6,613 7,075 | 11,242 | 11,266 11,300 
May Consolidated .......... £22,585 | £22,647v|/£22,888r) 11,125 | 11,203 11,173 

|. Meyer and Chariton ........ ¢ t + + + + 

if SSPE 8,797 8,421 9,099 | 13,162 | 12,804 13,156 
New Kleinfontein .......... 12,704 | 12,719 | 13,188 | 20,010 | 19,027 20.549 
New Modderfontein ........ 15,841 | 15,698 | 17,147 | 27,495 | 28,473 30,112 
New Primrose ......cccccece 8,308 8,537 8,746 | 19,023 | 19,020 19,027 
New Rietfontein............ 4,805 4,289 | 3,752 4,002 3,445 4,467 
New Unified Main Reef ..... 3,597, 3,715; + | 3,960 | 4,519 + 
seer SOceccccccece | 3,565 3,737 4,134 2,913 | 4,489 4,309 
RS | 19,076 | 18,071 | 19,852 | 21,484 | 20,433 | 22,430 
Princess Estate and Gold ..|£27,212v\ £25,923v\£25,652r! 5,373 | 4,972 4.905 
Randfontein Central........| 55,026 | 54,405 | 56,312 | 80,000 | 80,000 | 80,000 
OOO | 27,205 | 26,904 | 27,413 | 78,050 | 78,050 | 78,050 
Robinson Deep ............ 17,778 | 17,3503 | 17,416 | 30,417 | 30,127 | 30,240 
Roodepoort United M.R....| 8,144 7,579 | 8,209 7,574 | 6,362 7,179 
ee eo-++-| 18,842 | 17,803 | 19,232 | 28,000 | 26,600 | 28,950 

| Salisbury ..... bedédtandaens 1,635 1,555 t 908 1,920 t 

BS GD cach hancocceacsscensaes 2,800 2,814 + a + t 
Simmer Deep ..........++: 9,933 | 10,199 | 10,460 6,651 | 6,031 6,060 
Simmer and Jack .......... 23,292 | 20,667 | 22,166 | 54,355 | 44,844 | 49,865 
Simmer and Jack East ....| 6,389 6,434 | 7,280 1,139 2,044 3,320 
GPO conccaneceasncedes 1,533 1,380 1,579 801 387 725 
Transvaal G.M. Estates ....| 7,841 7,611 7,579 | 17,940 | 19,293 | 17,282 
Ve ERicc 56 coecsece eceees+| 10,967 | 10,174 11,526 | 20,130 | 18,030 | 22552 
Village Deep ...2.....c000: 14,622 | 14,060 | 14,488 | 17,050 | 17,600 | 18,0CO 
Village Main Reef ..... eve++| 18,055 | 17,275 | 18,241 | 39,308 | 40,238 | 39,559 
Vogelstruis Estates ........ 2,535 , il t 724 t t 
West Rand Central ........ | 4,213 1,206 1,075 + t + 
West Rand Consolidated ..| 6,816 7,188 | 7,807 | 3,309 6,154 4,423 
Witwatersrand (Knight’s) ..) 8,752 8,529 8,551 | 16,004 | 15465 14,000 
Witwatersrand Deep ...... 16,267 | 15,949 | 16,416 | 30,158 | 31,041 | 31,500 
Wolhuter ........... édecoce | 9,035 8,926 | 9,421 | 14,052 | 14.362 | 14,853 
WeeSetese 3 ccccocsccceccess 1,484 1,479) 1,600; 2,770; 2,800 3,260 





+ Retarn not yet received, 









































































da > sewer tities ttt LATO GEE ELLE CPLR: 














1328 


Che 


Commercial Times. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Reports as to the condition of the wheat plant in the United 
Kingdom remain of a satisfactory character, marked progress 
having been made, but refreshing rains are needed, as those 
experienced lately have been mostly light and more or less 
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| tion; 





local. A quiet state of affairs pervaded this market, and 
recent prices were difficult to maintain; in fact, 
had to submit to a slight concession in many instances in order 
to facilitate trade, this being noticeable in bread and also 
feeding stuffs. Exporting countries continue to ship freely, 
which tends to create reserve on the part of buyers, though, if 
anything, rather more buying power was evinced during the 
present week respecting the cargo secti Supplies of English 
wheat remain small, and there is no pressure to sell either here 


sellers 





r 

or locally, but the tendency of prices favours buyers. Best 
whites delivered up are now offered at 36s 6d, and reds of 
similar quality at 35s 6d per qr 504 lbs; but buyers fail to 
respond. Imported descriptions are difficult of sale, and dis- 
tinctly lower since last week, Canadian, however, forming an 
exception through continued scar Expectations of good 
crops, with ample arrivals and shipments, are main obstacles 
towards any actual revival at present. No. 1 Northern Mani- 
toba, on landed terms, is held fo i 

Australian, on spot, offers at 36s 








and No. 2 for 37s. 
> 
South Russian, on 





sample, ex granary, at 33s t 35 I 1S quite nominal 
pending new arrivals. Flour wa n less dead letter 
market this week, and the general tendency is rather lower for 


spot, shipments being quite en foreign countries to 
ult requirements. On landed terms, American first spring 

now rule from 27s 3d upwards. Canadian export 
patents, 26s 3d. to 26s gd. Iron Duke, 22s 3d. Of wheat cargoes, 
South Australian, February 28th, ditto, March 
25th, at 33s 6d net; and Baril, 61%lbs, May 24th, at 31s 10%4d. 
Grinding barley maintained. Azoff Black Sea, 21s 3d, ex ship, 
and 21s gd, ex warehouse. The market for maize is still suffi- 
ciently supplied with European so1 


\ flat also 
being the turn Odessa, 21s 6d, ex ship; 


patents 


] 
sold. 323s 0a; 


ts, which are easier, 
wer, though scarce. 





22s 3d, landed; Plate, 2ss, landed; and American mixed 
nominal at 23s 6d, ex ship, 24s, ex quay. Oats casionally 
firmer. Plate, 15s 3d, landed. Russian, 16s 6d upwards, ex 
quay, 38 lbs. Wheat cargo market steady with a fair inquiry. 


New South Wales, February 28th, sold, 33s 9d net, and Western 


Australian, May, 33s 6d. Maize steady. Odessa-Kherson, 
June 15th, sold, 23s 3d. Barley firmer 1 very sparingly 
offered. Azoff-Black Sea, eight options, July-August, done, 


21s. Oats firmer. 


Messrs H. N. Bathgate and Co., of Bristol, in their weekly 
dated yesterday, write as follows Considering the 
holiday feeling induced by the approaching Coronation festivi- 
ties, coupled with continued sunshine of unexcelled brilliancy, 
the condition of trade must be considered satisfactory; for 
though there is no disposition to speculate, the general demand 
is fairly good, especially for spot and near positions, while at 
the same time there is a feeling that prices are on a fairly 
reasonable leve d that a 
| 


report, 


I 
1, although it is recognise ontinuance 
of present brilliant prospects throughout the world might bring 
about some further reduction. This is a matter, however, on 
which it is impossible to make anything like an accurate fore- 
cast, because a season of abundance to-day cannot be com- 
pared with one of similar conditions a decade or fifteen years 
ago. It is well known that farmers throughout the world are 
now much more prosperous than they were then, so that there 
is less inducement to part with their grain too readily; but 
perhaps a more potent influence is to be found in the fact that 
the costs of living and of labour have both advanced consider- 
ably during the past ten years in several of tae most important 
countries. ‘This has been due in some inzasure to a general 
increase of consumption, not alone the result of expanding 
population, but also to the effect of a higher standard of living 
in all industrial centres. This tendency to spend 22s where 
an earlier generation was content to disburse 19s or 20s has 
been coupled with a great increase in the output of gold, which, 
in turn, has had the effect of enhancing the price of the neces- 
sities and luxuries of life. For these reasons it is unreason- 
able to attribute the developments which have been apparent, 
since the closing vears of the ni 
system or form of government. 
The point to be borne in mind by all classes of producers 
is that a profit per unit which was satisfactory ten years ago 
is insufficient to-day, and that one’s calculations must be based 
upon this undeniable fact; and this will become more than 
ever evident now that new burdens are to be thrown upon the 
most industrious, thrifty, and productive element in our popv- 
lation. At the present time it is impossible to say what will 
be the final outcome of the season’s grain crops. We can only 
hope for a continuance of the present promise, for it must be 
remembered that we have just passed through two seasons in 
which the margin of supply over demand was really quite 
narrow, and a2 third year of bountiful harvests is requisite to 
the economic health of the industrial world. When we con- 
sider that a reduction of one penny per quartern in the price 
of bread in North America, United Kingdom, France, Ger- 
many, aud the Netherlands would affect about 


1eteenth century, to any fiscal 





260,000,000 
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a 
persons, we can realise the great importance of such a reduc 


for in these countries, all of which enjoy a high stan 
dard of living, even the smallest saving per week on bread in 
each household represents the probable distribution of ome 
mous sums through other channels. Such a stimulus to pro- 
duction can hardly be calculated or expressed; but its power 
is so obvious as to command general recognition. : 
With the possible exception of Russia, there is nothing in any 
of the crop news which would indicate any present “danger 
though, of course, the important spring wheat crops of Canada 
and U.S.A. will not be touched by the harvester for many 
weeks. In our own country the greatest danger is that the 
weather may remain fine until close upon harvest, when ady 
conditions might prove disastrous. 
could be more beneficial than 


=TS 
At the present time nethinn 
a week’s soft rain. ? 

The following table estimates the home consumption of wheat 
during the harvest year 1910-11, contrasted with 1909-10, 1908-9 
and 1907-8 :— 


1910-1911. 1909-1910. 1908-1909. 1907-1998, 


cwts. | cwts. | cwts, | cwts, 


Imports—Wheat (40 weeks to June 3), 74,335,100 77,831,000) 68,255,700 72,454,500 
Flour ” ” 7,332,800 9,030,50C | 9,012,290 11,363,800 





82,167,900 86,861,506) 77,267,900 83,818,300 


Add week ending June 10—Wheat ..  1,746500 3,296,700) 1,982,2¢0' 1,502,909 
Flour .. 213,100 211,900 173,500 126,600 
Total imports 41 weeks......, 84,127,500) 90,370,100) 79,423,600, 85,447,800 || 
Less exports—Wheat .......... caw’ 198,200 232,400 267,800 553,600 || 
DOGEE ics viwecesesesss 83,100 $2,700 54,900! 63,700 || 
—_ | 
Net imports .....cccccees -++ 83,846,200, 90,045,090, 79,100,900) 84,830,500 || 
Add to this the estimated sales of - | 
home-grown wheat ........-- «eee. 28,111,900 33,536,600, 32,828,800! 27,612,500 


Forty-one weeks’ home supplies ..../ 111,958,100 123,581,690 111,929,700 112,443,000 


6 


Average price of English wheat per) 8 d s 4d s da 
QUATEF. .. .ccccccces soneens cececces 32 4 29 1 42 ll 32 7 «II 
SS POF CWE. 0. cccccccccccccccccees 7 St 6 83 9 103 7 6} 
bushels. bushels. | bushels. _ bushels, 


“ Visible supply” in U.S. centres,bush.| 25,971,000, 16,887,000) 15,415,000) 18,624,000 
Do. do = in cwts...| 13,915,00C) 9,046,600) 8,258,000) 9,977,100 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended June ro, 1911, and for the corresponding week in each || 
of the years from 1910 to 1907 :— 








QUANTITIES SOLD. AVERAGE Prices 
Wheat. Barley. Oats. Wheat. Barley. Oats. 
1911. ars bsh qrs bsh qrs bsh s 4d as a sa ii 
June 10..} 30,392 4 555 6 3791 7 32 4 25 7 19 7 
3..| 38,315 6 1,583 1 4,725 0 32 5 24 10 19 5 
May 27..| 41,048 J 1,383 3 9,378 3 32 8 25 0 19 § 
20..| 39,665 5 3,595 4 6,743 2 32 6 25 4 19 2 || 
13..,; 48,722 0 1,445 5 11162 7 31 8 B11, WoO fi 
6... 46,640 7 2,977 7 10,514 4 31 4 25 7 18 6 || 
1910 ...06-) 33,438 5 1,387 3 3,813 3 29 1 20 9 17 10 
1909 .ccoc..| 15898 0 306 2 6405 0 42 1l 26 10 21 4 
1908 2.0.) 40,160 4 824 1 9015 1 32 7 24 5 18 4 
1907 ......, 38,008 7 1,152 5 7,668 3 31 10 2% 7 20 11 








THE IRON AND COAL TRADES. 


The market for pig-iron has been rather quiet this week, but 
the tone is rather more favourable. Stocks of the metal in 
Connal’s stores are decreasing, and this, together with the 
manifest improvement in the finished iron and steel industries, 
has doubtless had a beneficial influence on the market. Buying 
has been on an increased scale, but forward business 1s not 
very brisk, The hematite pig-iron trade on the North-West Coast 
shows no improvement. The demand continues to be very in- 
active. The stocks are being kept as low as possible, a slight 
reduction ting place last week. Friday’s Glasgow prices are 
as follows :—Cleveland, 46s 8'%d, 46s 8d cash, 47s two months; 
buyers, 46s 514d cash, 46s 8d one month, 47s 2d three months; 
sellers, 46s 6d cash, 46s gd one month, 47s 3d three months. 
Market dull, fair business. Turnover about 5,000 tons. Connal’s 
Stores to-day:—In Glasgow: Scotch, 1,000 tons; Middlesbro’, 
No. 3, 532.729 tons; Standard, 38,295 tons; hematite nil. 


Our Middlesbro’ correspondent’s report, dated June rsth, s 
as follows :—Pig-iron: Prices show a little improvement this 
week, owing to the better warrant prices. The statistical posi- 
tion is better, stocks showing a slight decrease. No. 3 Cleve- 
land G.M.B. is 46s gd. East Coast hematite pig-iron has not 
changed. 62s is the sellers’ price for mixed numbers, but 
rather less would be accepted fer firm business. Manufactured 
iron and steel : There is no alteration in prices, and business is 
very quiet. Steel ship-plates, £6 158; steel ship angles, 
£6 7s 64; iron ship-plates, £6 12s 6d; iron ship angles £7; 
iron bars, £7, all less 25 per cent. Steel rails, £5 12s 6d net. 
Iron ore: Very little business passing. Prices are practically 
nominal. Best Bilbao Rubio iron ore (50 per cent. iron), 205; 
Gellivare and L/K Swedish iron ore (60 per cent. iron), ‘‘ A” 
grade hematite, 24s 6d; ‘‘ C ” grade Cleveland, 21s 6d; “F” 

] 


‘3 


and “‘ G ”’ grade Basic, 21s 6d, c.i.f., North-East Coast ports. 
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; The Zron and Coal Trades’ Review writes as follows respecting 

manufactured iron and steel :—‘‘In the finished section of the 
‘ron and steel trades business appears to be improving, and 

a a rule the works have more employment again, although the 
output of many is still far from commensurate with their full 
capacity. As regards iron, makers of good merchant qualities 
of iron bars in the Midlands have a substantial weight of work 
on their order books, but new inquiries have been scarce during 
the past week. At the same time £6 7s 6d is obtained more 
frequently than formerly. The Black sheet trade is poor, and 
only a moderate business is being done in : Makers of 
galvanised sheets are well employed, and quotations are main- 
tained at £10 15s to £10 17s 6d, the latter quotation being more 
general than the former. Plates and angles are in good demand, 
especially in the North of England, in view of the activity in 
the shipbuilding industry, and in the district referred to not 
less than £6 15s is accepted for steel ship-plates, while steel 
ship angles are quoted at £6 7s 6d. Trade in railway material 
is expanding, in view of extensions abroad, and the minimum 
price of heavy steel rails is well supported at £5 12s 6d. As is 
evidenced by the Board of Trade returns for May, there is a 
very large importation of foreign billets into the country. Bel- 
gian supplies have been offered in Sheffield at below gos de- 
livered at local works. The price of local billets is naturally 
affected, and they are cheaper than they were during the first 
quarter ol the year. The demand for tinplates has been large 
| and general, and prices have stiffened. 

The coal trade at Newcastle maintain a steady tone. The 
seamen’s strike has upset matters a little, and the race holidays 
and Coronation celebrations have also acted as a detriment to 
business. There is, however, a fair inquiry for most descrip- 
tions of coal Quotations :—Best screens, 6d; smalls 
steams, 5s 10'4d; best Northumberland, unscreened, 9s 6d; un- 
screened coking coals, 1os to 10s 6d; coking smalls, gs 9d to 
ros 3d; gas coal, Durham, ros 3d; best foundry coke, 17s 6d. 
Business in the South Wales coal market has been retarded by 
the uncertainty regarding the labour troubles and by the 
men’s strike, which, it is thought, may affect tonnages. 
yutput is still restricted through a number of miners 
away on holiday. There is only a poor demand for 
mouthshire descriptions. Quotations:—Steam coal, large best, 
18s to 198; seconds, 16s gd to 17s 6d; ordinary, 16s to 16s 6d; 
drvs, 1ss to 178; best wAshed nuts, 14s gd to 15s 3d; 
138 6d to 14S 6d: best washed peas, 12s 6d to 13s 6d: sé 
11s 6d to 11s 9d; smalls, best, IIs; nds. 
gs to os 6d; smalls, inferior sorts, 8s to 8s 6d; patent fuel, best 


16s od to 17s 6d; bituminous coal, households, best, 17s to 18s 


gas strip. 


10s 


s€a- 


being 


seco! 


onds, 


1os 6d to smalls, second 











seconds and other sorts, from 14s 6d to 16s 6d; N + Rhondda 
large, 178 3d to 17s 6d. 
THE COTTON TRADE. 
meena 
LIVERPOOL, June 16, 
PRICES CURRENT—THURSDAY. 
. ‘ © Same Period Same Period 
28 5 1910, 1909 
Descriptions aie ‘a ‘ 
$ 3 : 5 : : 5 :- 3 oO 
Pi Bis Se BBS sss 
Oo S' 6:3 Bla AlSZR FB OS & 
American. dia €a@,aia dia a d4 4 
Sea Island........ perlb.| .. | -- | «. 36 87 | 20) .. | o- | 19H} .. | oe | 14 
Florida ditto. ..ccccccces oe jL52 143 | co | 158) 17 | 2c | ce || ot oe 
Ord GOLM MidGMMF GO'LMGM GOLMGM 
ND ccicccccoseses 766 7°91 8:17 837 8°59 891 7°77 803 827 5°54 5°80 616 
Brazilian. Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr. Gd. 
Pernambuco, &c........- -- 805 867902 ..| .. 822.875 .. 563616 ., 
ED cn bceduaceeeesas ee | 805 867 9°02, .. | -- _ 8'22;875 .. | 565616 ., 
ED. dinécccceseconans -» 805 $67902 .. $22,875 .. 563616 .,. 
I Dbisecicceces e- ee 805 867 902 .. | «- 822,875 .. S63 616 ., 
er -- 805 867 902 .. |... 822 875 .. | 563 6 — « 
rrr ee . |805 867 9°02 ..  «- | 3°52 885 5°63 616 
Ygyptian } ; 
Brown : Teale eo 99h 108 ‘118 12 | .. L148! .. | Tha 9 
 kenetecesnesnes’< ee | oe  9F4105 lOFFilgy! .. (109 12a!) .. | TR BH 
West Indian—Sealsland ../.. .. 15 16 17 ‘ ee 2 - 
Peruvian—Rough ...... ee | ee 1090 1125 1250 1100 .. | .. | 7°75 
Ditto Mod. Rough ....' «. | «- 9°2510251050 .. .- |9501050! .. 585 7°20 
Ditto Smooth ........ ° 828 878 893 9°03 913 8C9 854 879 559 5399 629 
Ditto Sea Island ...... 10h 12 11g 12 | .. (12h 153 |. TRS 9 
African, East, &c. ...... 7CO 7°50 800 850 880 955 .. 825900 .. .. 6 
East Indian. GFr rer Ga. F GFneS'fn rer Gd. Fne ver Gd. Fne 
Surat—Mac. G’ndSurtee| .. | .- «.. 733 8 oo |; oo | oo | Tee) oe | oe | 52 
9 » Broach Tfk Tre 743 72, -- | OR GP Tea’ 5k 52) 5 
Sawginned Dharwar..| 74) Trh 72 -- =. ee Gre GR! -. 5 | Se .. 
Bhownuggar.......... 642 7 Ick Tis Tie +. | 6 | Gh 68 48 448 58 
M. Gin’'d Bhownuggar 648 7¢y Trx 7xh Tye +e | 6 | 6h Gh 43 45 | 5a 
Oomrawuttee, No.1 .., 7 7h 72 Tg TE oo | Gey Gry Oy 4g 5 5+ 
” No.2..| -. | oo | 7h Th Th | oe | «- | Gey GA! .. 49 5, 
M. Gin’d Oomra, No.1 7 7h 73 Th 7h, oe See Gee Gre 4B 4E2 Sey 
ns wy NO. oc | oe Th TR Th | oe | oe | Oty Oe 433 5d 
M. Gin’d Khandeish.. Gif 7¢n Tey Tre -- | 56 6 6) 4B 43° 5 
M. Ginned Comptah..| 7h , «+ The ++ ee | oe | ce | we | ee ee ° 
Bagalkkote ....<ccccce. co | co | THe ve | cc | ce || oo | GE | oe | oe | Sty 
ad nina Gah! .. | Gry Gh GH .. | «2 | Gt! .. || 0. 448 
Machine Gin'd Scinde oo | oe «66th Ghd GH .. | OF SH 2. 4 4B 
ih eked 6H, Gay Gt Gta Gis .. |... Ste. .. | 44g 
Machine Ginned Bengal Gis Ste Gtd GtR Sry SH Swe 48 44 | 49 
Madras—Tinnivelly sawel Ue 1. te 1, ed bon | es - | Sve Ste! -. 4i%5 445 
Western ...... 7 oo | Tae ce | ee e | 66/7 ae 1 On| Gl de 
MD coccencusevesd No2 T#y Nol 72 «2 oe | «- | Ofm «- « | Gl. 
Coconada, Red ........ ae | ed: t cot wa | ow) on 1 Gee Ls 5a. ail 
Gaagene, Greeks, O60. «200! ci toe) 06 ! ve ! cel cel co }-ve | cot os - 
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Imports, Exports, Consumption, &c. 


June 8, 
_ ————— a Inc er 
1911 1910. Dec. 
Bales. Bales, Bales. 
Imports Week ending June 8 SEAT ccce + cose ee 
" From Sept. 1........ 4,065,078 .... 2,825,449 .... + 1,239,629 
Exports Week ending June 8 3980 nce aa ease os 
” From Sept. 1........ 338,569 .... 341,102 _ 2,533 
Consumption Week ending june 8 ee - eeee ed 
® From Sept. 1....... - 3,511,314 .... 2,815,050 .... + 496,264 
a.  » ~¢e aeeeee sa sdcaee 795,450 564,850 - + 230,600 


The imports for the week ending June 8th amounted to 51,671 
bales, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices to date) is 57,000 bales, 
against 63,000 bales at the corresponding period last year. 


The cotton market has been quiet, and quotations of most 
descriptions show a decline. [stimated spot sales 29,000 bales, 
of which 21,760 are American, 2,030 bales Brazilian, &c., 630 
bales African, 2,900 bales Egyptian, 1,610 bales West Indian, 
70 bales East Indian. Of these 2,900 bales are for export and 


speculation, and 26,100 bales for the trade. Imports 41,300 
bales, including 19,999 American, 10,323 bales Egyptian, 7,739 


bales Brazilian, &c., 1,448 bales Peruvian, 77 bales West Indian, 
568 bales African, 1,146 bales East Indian. The actual quantity 
forwarded to the trade is 80,054 bales, of which 63,532 bales 
are American. The actual quantity exported is 7,322 bales, of 
which 5,954 bales are American. The stock is 750,220 bales, 
of which 614,850 bales are American. In Sea Island descrip- 
tions a good business has been done at firm rates. In American 
a limited business has been done at rather easier rates, and 


| Beason are reduced 10 points. Midland quoted 8.27. 
Brazilian has been in moderate request, quotations being re- 
duced 10 to 13 points. In Egyptian a fair business has been 
| done. Quotations are generally reduced y4d per lb. Nubari 
| Joanovich and Abbassi unchanged. Fully good fair brown 
quoted 1ogd. Peruvian has been in very quiet demand. The 
quotation of good fair rough is reduced 1< points. Prices of 
moderately rough have been in buyers’ favour. Smooth are 8 
points lower. East African has been in good request and 
| steady rates. The quotations of West are reduced 8 points. In 


East Indian the business has be 
| unchanged. Futures are < to 6 
15 to 3 points lower fe 
} e i , 

| June, 8.054; June-July, 


n unimportant. Quotations are 

points lower for old crop, and 
r new crop deliveries, closing quiet. 
July-August, 7.885; August- 
September, 7.613; September-October, 7.27; October-November, 
7.124; November-December December-January, 7.05% 5 


January-February, 7.054; February-March, 7.064; March-April, 
, 2 


7.O35 3 


= te 
, -005 , 








7-07- i gyptian futures are 1 point higher to 2 points lower. 
MANCHESTER, june 15. 

| There has not been much activity in our market during the 
| past week, but the tone has been firm, and producers have 


demanded full rates for anything wanted. Fair sales have been 


arranged in for India, but offers China are 
rather disappointing. A generally healthy demand continues 
| to be experienced for several minor outlets, but the question ofg 
delivery not easily. arranged. Manufacturers are scarcely 
| improving their position at the moment, but engagements are 
| still extensive. An encouraging demand to be met 
| with in home trade fabrics. American yarns for home use have 
| been firmly held, but the extra stoppage last week does not 
seem to have materially affected the situation, and only a 
quiet business has been done. In export bundles a limited trade 
has transpired for all outlets. Bolton spinnings have 
steady, but some producers of the commoner marks a 
| doing so well 


piece goods for 


is 


continues 


been 
re not 
few weeks 


asada ako. 


(I.) Comparative Statement of the Cotton Trade. 















































Previous Weeks in 1911. 
Price, —$—$——= 
tJune Price, Price,|Price,| Price | Price, 
15, |tJune tJune|+ May/+ May|+ May 
} 1911 8. Be 25. 18. ll. 
sdisd@sdis dis dis ad 
| Raw Cotton—Middling American,per lb 8°30) 837 833 828 840! 835 
_— Good fair brown Egyptn,per lb 0 10A;) 0 104 0 1034/0 102.) 0 102) 0 939 
| Yarns—32’s twist .........se0- --perlb'}O011'011 011/011 | 0 113) 0 113 
—<— le perlb 0 108) 0 102 O 108) O 102) O 103%, 0 103 
| — 60's twist (Egyptian) ....perlb 0 174; 0 174 0 173; 0 173; 0 178} 0 173 
32-in. Printers, 116 yds, 16 by 16, 32’s and 
| Sink otcxedkesdsevisensetsaaeiatens 19 2/19 219 2:19 2)19 2/|19 2 
32-in. shirtings, 76 yds, 19 by 19, 32’s and 
| Wt oc cenannndscducduvegusabeceene< 17 3/17 3/17 317 3i17? 3517 3 
| 38-in. ditto, 38 yds, 18 by 16, 10 lbs...... 10 6 10 6 10 6/10 6/10 6/10 6 
| 39-in. ditto, 374 yds, 16 by 15, 8¢ Ibs. .... 96/9 6\|9 619 6/9 6/9 & 
| (IIl.) Compared with Previous Years. 
Price, Corresponding Dates in 
tJune —_ 
| igi}, | 2920. | 1909. | 1908. | 1907. | 1306 
EEE — ; acanmii 
s@sdisdisdsaisad@ 
Raw Cotton—Middling American,perlb! 830 813) 5°98) 663 710) 6:12 
— Good fair brown Egyptn, per Ib 0 104, 0 13 | 0 8y4} 0 74.0 10g) O 103 
Yarns—32's twist ........--.0+-+- perlb| 01) 10 103}0 84/0 840 lly) 0 93 
om GSI ecanadescastaces per lb | 0 1020 10#4)0 8 | 0 8g 0 113)0 98 
— 60's twist Core a < Q 174 O 184) O 13 | O 133 O 193) O 173 
32-in. Printers, 116 yds, 16 b , 32's an 
, 50's Renwkdenbae : senkbnten : ctéheaen adsl 19 2 17 4/1410 14 9 17 7 }1610 
-in. shirtings, 76 yds, 19 by 19, 52’s and 
| ™ 40’s..... . peanr . sahnekia’ ’ segenniiaacs 17 3.15 6/1310 13 8 16 7/1511 
| 38-in. ditto, 38 yds, 18 by 16, 10 lbs...... 10 6.9 4'711/';710'9 1/8 7 
| 39-in. ditto, 374 yds, 16 by 15, 8 lbs .... 9 6 8 5/7 0$ 610) 8 aisv 


+t Nominal quotations. 
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Five months of the wool year had then elapsed and the incre 
ase 


amounted to 116,000 bales. For the next five months howey 

| !.e., down to April 30th—Messrs Dalgety’s os ret 
| —i.¢., d q Messrs Dalg monthly : 
| set y cablegrams 
| 
! 
| 
\ 
| 











THE WOOL TRADE. 





showed continuous declines compared with the correspondj 

months of the previous season, with the result that on April in 
the increase stood at no more than 29,000 bales. I thought a 
would prove to be the lowest point, and it has, for last moat 
the shipments were more by 22,000 bales than they were durin 
May, 1910. On May jist, therefore, with total shipments from 


Our American correspondent cables Wool is in light de- 
mand, but is firmly held. 

Our Bradford correspondent writes: Last week was a big 
holiday ; next week looks like being another. In between there 
is nothing vigorous. But in a quiet way there is enough passing 
. . am tease T fe ¢ , . 1,909,000 bales 

. ade “Dp 5 steady. There is almost the |: : : Dales, the 
in the top trade to kee p price i S increase compared with the corresponding period i. ens i: 
certainty now that we shall have a strike or lock-out in the wool- § , S 51,000 bales, 
: : “as f : | It was fully expected that the total wool shipments fr 
combing trade before the week is out, and this will further dis- | tralia would during the pr : aon m Aus. | 
. ° “4 « c ( a ng , sen seast Pxcee P . f . 
turb things; but it is not believed that the men can possibly | |“) .40) f ate bale oa “f thi ae e the first time 
. F ole oft 2,000,001 ales Ss is ( > ne “ 
hold out for more than a week or ten days. Even such a ony ' 11s 1S to be done, the shj 
; : . ; | ments during this month must exceed those of last 
stoppage would greatly inconvenience the smaller spinners, and shiek one tell ae. akan an bal ‘ 
- ado 30 ,OOC ales, ¢é ot OI ,ooc ales. 
as supplies of tops ready for delivery are small, prices may tem 5 Piers JT,000 Dale 


Lan 


Australia during the first eleven months of 








D. 






Be June by 
bl ; bal Y . This is just Pos. 
; : : — ’ | sible, but hardly probable. et 1t 1s certal F . fF 
porarily advance. In English wools interest is centred in the|° en - — ; oe that when the final |} 
country. So far the fairs are too dear altogether for Bradford numbers aré run up on the 3oth instant it will be found that | 
- within the short space of eight or nine years the exports of wool | 

i 

| 

; 

| 

} 

} 
















; from Australia will have doubled. 
WOOLLEN FABRICS FOR THE AMERICAN ARMY. From 





New Zealand up to the end of May the shipments | 








Our Leeds correspondent writes :—Quite a sensation seems to amounted to 479,000 bales or less by 22,000 bales than those for 
have been caused in the United States textile circles over the War | the corresponding period. Messrs Dalgety estimated early in | 
Department of the American Government asking for tenders for | the season that the Dominion would this wool year export 7,009 





a supply of fabrics for the ensuing year. It seems that up to the | pales more than last season, whilst a Sydney expert put dow 
present the American Army has been clad in worsted materials, | the increase at about 15,000 bales. If Messrs Dalgety’s estionsta 
but at last the officials have decided to follow the example of | js to turn out correct, the shipments this month must exceed | 
European countries, and to clothe their soldiers in woollen | those of last June by 29,000 bales, which is improbable. One 
fabrics. The decision is commendable, for it is certain that | reason why the Australian exports have not come up to the early || 
‘all wool’? made goods on the carded principle will stand more | estimates is said to be the fact that, although more car ases of | 
wear and tear than worsted materials. This view is the result | mutton and lamb have been exported ‘than ever before, the skins 
of 25 years of manufacturing experi med by the War | have not been fellmongered in Australia, but shipped to Europe | 
Department of the British Government, and also of leading Con- | with the wool still on them; and in this way (according to one || 
tinental countries. But it appears that the United States War | of my correspondents) it is estimated that 30,000 bales less of 
Department has been largely at the mercy of the American | gcoured skin wool have been exported than was the case last ] 
Woollen Trust, and the more one sees the operation of the work- | season. The New Zealand decrease is accounted for by the || 
| 
| 
| 


} 
t 

















am 
ing of the present tariff, and how it favours, with its exorbitant | qroughty conditions that prevailed in the South Island, prevent. 
duties, a few firms engaged in the production of tops, worsted | jing the growth of the wool, and also by the fact that the R mney 
yarns, and pieces, the more need there seems to be for a thorough | Warsh breed of sheep is becoming more and more } ilar on 
and radical change. Everyone i lose touch with the American | account of the increased weight of its carcase, although it cuts 
carded manufacturers knows what a struggle they have had to 


; : 7 a rather lighter fleece than the Lincoln and some other utton | 
keep their heads above water, and how their interests have been | preeds, which it is superseding. 


trampled on by the big worsted manufacturers. No doubt good My Australian letters to hand this week speak of generally 
fabrics made on the worsted principle are satisfactory, both for | favourable conditions for the lambing, which was in full swing; | 
warmth and wear, but those with a practical knowledge of the | put in the Far North of South Australia, on many large pro- 
United States textile industry assert that the bulk of the worsted perties, and, in fact, over tens of thousands of square miles, the 
goods made are very papery, light, and deficient in wearing | absence of green feed was adversely affecting the lambing 
capacity, there being too many “cotton worsteds”’ put upon the | which, however, in a recent official cablegram from Adelaide is 
market. It would do the officials of the American War Depart- | described as having been an average one. "a 
ment real good if they would inspect the splendid khaki fabrics, At the time of writing labour troubles threaten to put an end 
as well as other woollen materials, which are being made by West | to the marvellous prosperity which the worsted trade has been 
Riding manufacturers for the British War Office. What is there | enjoying at Bradford. It is greatly to be hoped, for the sake of 
better than a well-made and well-milled or felted woollen cloth | hoth masters and men, but especially for the sake of the men, 
when made out of pure wool? These goods are far superior in | that wiser counsels will prevail. At Huddesfield, also, a strike 
general wear to worsted fabrics, and we certainly think that of weavers is threatened by the men’s leaders 

the American Government has taken a wise step in asking for hae 
nders for a supply of these fabrics for the coming year. — . . ‘ a5 
ine itil Galen ihe vere ee resting question why wool-made At the pe riodical sales of Australasian. sheep skins which 
Ssiethok dads tithes ites Genek Ges om tae anata principle and | Commenced on Wednesday afternoon and terminated to-day, |} 
ae q , there was a fair attendance of buyers. The tone of the market | 

























































the reason is not far to seek. If a man wants show and effect 
the rez : oe Pegg ae ‘ yw ang ,..:. | Was somewhat sluggish. Both merino and crossbred combing 
in design, then he can obtain that far better in a worsted fabric ’ a — : . -1 . 7 
: 3 be ; : wools, when in clean and light condition, realised last sales 

than in woollens, but if a person requires strength, and some- d be pra : Se ‘ss | 
an : 1] stand 1 2 : 8 Scat t} i 1) | tates, but those in heavy condition and all short-woolled pro- | 
nl y tnat Whi Stan¢ cn KING ai ut and iT wear, ner fa 7 4 ‘ 

oo oe ee ee oe ee eae duce, which composed the bulk of the collection, sold from | 
means let him go to a wool-made woollen fabric. Very seldom 


} 


par to 4d per lb decline on March prices. Of 7,261 bales | 


iffered, 6,356 bales sold. 





indeed are worsted materials milled or felted, while it is well 


known that to gain strength the milling of woollen fabrics is an | 

important operation in their manufacture. We cannot say off | : : | 

I i what |} to t th trength the khaki fabrics prepared Our Melbourne correspondent writes, under date May 1oth:— | 
land what has to De the streng ot the Kknaki tabdr S reparea T | 

ae R wh ver er : —_ ee oe , | The exports for the season (July-June) now closing have hardly 
vy the British Government, but every piece before it is passed . 7 y | 


come up to anticipations as regards quantity. The monthly re- | 
turn just published of Messrs Dalgety and Co., Limited, states | 
the exports to April 30th from Australia at 1,836,636 bales, | 





I t 
by the War Office is put through a machine, and has to stand 
a verv heavy test for strength, both warp and weft way of the 


iece, and mal i that test the fabrics 
I 










, ; : ; ; against 1,807,657 bales for the corresponding period of the 
m1 1 t of the best and soundest marino and fine Seas : , 
y lot} 1 1 season 1909-10, and those from New Zealand at 449,407 bales, | 
cr | that is grown. No worsted cloth would stand the : 7 = en 
: a ’ . . . : against 477,752 bales. The Australian shipments show an in | 
test that is required by the British Government. The specification d i 


crease of 28,979 bales, and the New Zealand shipments show a | 
decrease of 28,345 babes 

The quantity sold in the Australian auction rooms shows a 
slight falling off, the total for the current season, up to oth inst., 


’ 


being 1,538,902 bales, against 1,547,977 bales for the correspond- 


that American-grown wool has to be used is a Protectionist 
device to please the wool-growers. The War Department has 
been naying something like gs 6d per yard for a 22-ounce worsted, | 
ss inches wide, and ss 4d and upwards for a 13-ounce worsted 
oth, and the change is expected to save anywhere from 2s to 





: 1 ; 1 , —— rons . 7 ai : ing period of 1909-10. 
- 6d _— yard. wade ae _ —s —_ Doge ye i has | While prospects continue to be favourable in most of the 
a a og = Te —_— _ : 2 We 3 os that a ws 4 States, the New South Wales position may be affected by the 
one aaa aos aa : me oe ee of placing bar- non-increase in the number of sheep and by the dry conditions 
Le ee Te ee ee | that have recently prevailed in some parts of the Riverina. 
. The Government Statistician of Victoria has just published 
COLONIAL WOOL. his estimate of the wool production of the State for the season 
FROM A CORRESPONDENT.) | now closed. The total is 101,803,000 lbs (clip 80,074,000 Ibs. ; 


The Australian wool year commences on July 1st and ends | 
on June oth, so that this is the last month of the season 1910-11. 
The trade is greatly indebted to Messrs Dalgety for the statistics 


stripped from skins 7,450,000 Ibs; and quantity on skins ex 
| T 
their Melbourne manager collects and forwards month by month, | 


ported 14,279,000 Ibs). 1e total for 1909-10 Was 9§.332,000 Ibs, 
and that for 1908-9 87,536,000 Ibs. 





giving the wool shipments from Australia and New Zealand, for 

the labour and expense connected with this task must be very 

considerable. Relying upon the favourable season and upon the THE SILK TRADE. 

largely increased number of the sheep and lambs shorn and also oe 

upon their improved breed, it was generally supposed early in We might to-day repeat our advices of May Sth, wrote Messts 
the season that the exports of wool from the Commonwealth | Chabriéres, Morel and Cie, of Lyons, on June 8th, 1911, as 
during the present season would show an increase of from 100,000 | scarcely any change has taken place since. In the broad line 
to 200,000 bales. Up to the end of last November it looked as | business has retained its hand-to-mouth character, with, perhaps, 
if the largest of these early estimates would be easily exceeded. ' even more indifference on the part of buyers, whilst prices 
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ved somewhat irregular, firm for some sorts and weak for 
ie It is well known that this state of dulness has its roots 
- the uncertainty hanging over the silk piecegoods trade as to 
= f fashion, but buyers, although barely supplied, have 


turn 0 , ; ; 
a confirmed in their cautious policy by the prospects of an 
‘ncreased supply of silk, if not in Europe, at least in China 
aa Japan. The position seems to be the same in the United 


States, wherefrom no better advices have reached us. We 
sum up as follows our crop advices ay 

” Spain.—The outturn is said to be inferior to last year’s, but 
this is, in any case, a trifling production. 

FrANCE.—The quantity of seeds has been smaller than last 
year, but this may be partly compensated by the action of the 
sresent favourable weather. Worms round the fourth stage. 

[TraLy.—Also less seeds, nev ertheless the crop progresses satis- 
factorily; complaints are the exception. Cocoons are being 
gathered in Calabria, and will be ready next week in the 
centre. It is too soon to venture any estimate. 

SyRIA AND ADRIANOPLE.—In spite of some complaints, pros- 

ts are for good crops there. 

BrutiA.—The weather which was bad, has lately improved ; 
it would be premature to form an opinion as to the final results, 

CENTRAL AsIA.—It is said that less seeds have been put to 
hatch than last year, but news is good so far. 

CanTon.—The two first crops aggregate 8,500 bales, against 
10,000 bales which were expected. 

SHANGHAI.—Prospects are for an increase of 20 per 
the export of white silk, exclusive of steam filature. 

YoKOHAMA.—It is expected that the first crop will be 10 to 20 
per cent. larger than last year. 


cent. in 








JUTE AND FLAX TRADES. 


In their Dundee trade report of June 13th, Messrs McNicoll, | 


Pirie, and Co. write as follows :— 

The tone in the jute branches of our trade continues de- 
pressed. In the linen trade business remains quiet. 

Jute.—The tendency of prices continues downwards, and, in 
consequence, spinners are disinclined to operate. In new 
crop, firsts August /s/ are now offered at £23 5s; August- 
September /s/ at £21 15s; and October /s/ at £20 15s. Reports 
regarding the weather conditions are, on the whole, satisfac- 
tory. Sowings are reported to be larger than those of last 
season, several districts reporting an increase of about one- 
eighth. Old crop jute is difficult to move, purchases being 
absolutely restricted to immediate requirements. 
easier, sellers firsts August /s/ at £23. 

FLAx.—The extreme quietness of the last few days continues, 
and transactions have been limited both in number and extent. 
Prices, however, are nominally unchanged. Reports from the 
Slanetz districts of Russia are favourable, and indicate that the 
new crop of flax has come up well. From the Waterretted 
districts the news is not so favourable. All over the flax- 


growing areas in Russia and on the Continent genial rains are | 


badly wanted. To-day: Flax and tow quiet, unchanged. 

YARNS.—Jute yarns continue dull, in sympathy with course 
of the raw material. Flax yarns are in quiet request, at un- 
changed prices. Tow yarns remain steady, and are moving 
off in a satisfactory manner. To-day: Jute yarns idle, linen 
yarns unchanged. 

CLOTH.—Jute goods continue in slow request, with tendency 
in buyers’ favour. Further curtailments of production are inti- 
mater in several directions. Linens move off quietly, at un- 
changed rates. Canvas continues in a good position, manu- 
facturers being well employed. To-day: Jute goods dull. 








LEATHER, HIDF, AND ALLIED TRADES. 


BY OUR OWN CORRESPONDENT. 


Advances were again the rule in the London and provincial | 


hide markets last week, some classes advancing from 4d to 
34d per lb as compared with the week previous. 
is a hard nut for the tanners to crack, and many are therefore 
not working in anything like their full capacity of hides. The 


demand for foreign hides is fairly well maintained, and Con.- | 
tinental and American buyers are showing more interest in | 


the position. A large sale of 18,500 Liebig hides is reported 
from Antwerp at an unknown price, whilst much attention is 


being shown in a large parcel of Fray Bentos hides just 
offered. In America the hide position is very firm, and an 
increased demand has again sent values up, 60 lb packer 
Native steers hides now being listed at 15% to 16 cents. 


America, too, is re-entering this market, so that there is 
practically no chance of any drop in values of raw stock in the 
near future. In view of the high prices of raw hides, tanners 
are revising their lists for leather, and as the demand is grow- 
ing in volume, they are insisting on adequate—or as near as 
they can get them—advances for tanned and dressed leather. 
Shoulders and bellies have gone up from %d to 1%d per Ib 
in the Liverpool and Manchester tanning districts, whilst 
advances from '%d to 1d per lb have been obtained of late on 
butts and bends. The trade doing in sole leather is good, and 
as retailers’ stocks of footwear have been depleted very much 
of late, shoe manufacturers who are busy have no option but 
to buy leather to fill their orders. Generally speaking, the 
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shoe trade is busy, and there is every chance of a brisk busi- 
ness right up to the end of the summer; the export section 
is still good, and orders are coming in from the Cape and 
other markets in very gratifying volume. 

Saddlers and leather guods makers report business as still 
very brisk. 





There is no change, write Messrs Max Francke and Co., of 
Havre, under date June 13th, to report in our hide market, 
which continues dull. Sales since our circular of the 3rd 
instant 4,200 hides only, including 743 Paraguay Mataderos 
oxen at 8s frs; 400 dry Cearas at private figure; 320 dry- 
salted Piscos at 90 frs; 586 ditto ditto at private figure; 195 
salted Iquiques at 804 frs; 150 damaged ditto at 674 frs; 343 
dry Jeremies and Cayes at 105 frs; 1,400 Mexico butchers, to 
arrive, at So frs. 








COFFEE. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, June 14. 

The purely trade factors have been favourable for the article 
this week. At home the demand for actual coffee from the 
country has continued. In the Brazilian ports the receipts so 
far this month are decidedly smaller than had been expected 
and predicted, falling, in fact, behind last year at Santos; the 
stock at the latter port has fallen below 900,000 bags, and a 
further decrease is expected. This rapid diminution of what 
had been thought in April to be a dangerous weight to carry 
has, indeed, been one of the surprises during the past month, 
and Europe continues to take cost and freight Santos offers, 
although prices are high. But speculative enterprise seems to 
have exhausted itself in the three cent rise which took place in 
the middle of May, together with the manipulation of the 
largest May tenders. At any rate, the market has become 
lethargic, with small transactions, and prices have been un- 
stable with narrow fluctuations, occasional gains of 4 to $ pfg 
being quickly lost again. To-day it was stated that Havre was 
a liberal seller here. It is not improbable that the market will 
be merely a traders’ affair for some weeks longer, until some- 
thing more precise can be learnt about the size of the crops, 
notably that of 1912-13. Your readers know that advices under 
this head have hitherto been most contradictory. The nights are 
cold in the Sao Paulo plantation districts, but so far it has not 
been suggested that the trees have suffered any damage. Other 
leading markets have dragged along much as Hamburg has 
To-day the Dutch Trading Company has sold at auction 
20,750 bags of Santos on the same basis as it obtained on May 
31st, viz., 58s for superior. The close to-day is very quiet, 
with quotations unchanged to 4 pfg lower as compared with 
this day last week as follows :—June-July, 544 (544); Septem- 
per 554 (554); December, 54 (54); March and May, 534 (54) per 
5 K11O. 





(FROM OUR CORRESPONDENT.) 
HAMBURG, June 14. 
The now sweeping over Northern Europe, which 
showed its effect on sugar heets up to a week ago, more par- 


drought 


ticularly in many parts of Germany and Austria, is now also 
threatening the Western part of the Continent—Holland, Bel- 
gium, and France all advising that beet growers are very con- 
cerned about the prolonged insufficiency of moisture. The rise 
of 30 to 45 pf which was chronicled a week ago seems, however, 
to be considered to have fully discounted the situation as it 


Borrowers and Lenders. 


“The borrowing of money is a fine art. It has been my fate to be 
called ‘friend’ by so many of its experts that some of their methods are 
plain to me. The man who lends a shilling with a bad grace before 
dinner is reckoned good for half-a-crown after he has dined, while his 
benevolence may confidently be relied upon to soar to a guinea if 
approached when smoking his pipe, so genial is the influence of tobacco.’; 


—Charles Dickens, 
The genial influence of— 


PLAYER’S 


NAVY MIXTURE 


is acknowledged by all who smoke this excellent “ brand.” 


The Choicest Blend of Tobaccos obtainable. IN THREE STRENGTHS. 


Mild and Kd. ‘*White 1d. 
Medium per oz. Label’“f 2 per oz. 


1/8 per i-/b. tin, 


JOHN PLAYER & SONS, Branch of the Imperial Tobacco Co. (of Great 
Britain and Ireland), Ltd., Nottingham, will forward Testing Samples 
post free to applicants mentioning this paper. 
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appears at the moment. A good deal of profit-taking has been 
noted, and on Friday prices showed shrinkages of 15 to 20 pf, 
helped by the report of occasional showers. As this precipita- 
tion is, however, not nearly sufficient, sellers have become 
more reserved, and quiet new buying, of which a good deal is 


| credited to London operators, has reduced the fall since this 


day week to 10 pf for both old and new crop beet. But the 
recovery seems fairly justified on other grounds. It would ap- 
pear that those best able to judge do not now anticipate more 
than outside 1,500,000 tons from Cuba; that America will need 
some 300,000 tons of either Javanese or European sugar during 
the last four months of this year; that the receipts in America 
from Java during the six months July-December amounted in 
1907 to 244,000 tons, 1n 1908 to 413,000 tons, in 1909 to 145,000 
tons, and in 1910 to 90,000; and that Java—where the pest is re- 
ported to be decreasing—could probably furnish the required 
quantities, but would most certainly require a higher price 
basis. Last week we gave some figures of German exports of 
sugar during May—139,000 tons, against 
since then the May figures of German c: 
published at 104,856 tons, against 95,336 


54,000 tons in Ig10; 
ynsumption have been 
in 1910, and for the 
nine months September-May at 977,514 tons, against 921,975 
tons in the previous season. Hamburg received during the 
week ended June 10, 11,110 tons of sugar, and exported 22,690 
tons, making the stock here 11,580 tons smaller than 


on 
June 3rd at 60,350 tons, against 54,720 t 


ns at this time last 


year. Among the week’s shipments are 6,530 tons of raws and 
12,300 tons of refined to Great Britain. Final quotations to-day 
in marks per 50 kilos:—J une, 10.6214 (10.72%); August, 10.75 
(10.85); October, 10.05 (10.15); December, 10.00 (10.10); 
January-March, 10.10 (10.20); May, 10.2714 (10.35). 





FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript.’’ 


Mincing lane, June 16. 
SUGAR.—Business pursued a generally quiet course, consumers’ 


requirements being on a modified scale of late, but prices held 
together very well, as supplies of foreign are in no way pressed for 
sale. Active buying was a feature in the beet market respecting 
new crop, but rates, after advancing sharply, developed irregu- 
larity and weakness. Raw descriptions moved off quietly. Refiners 
paid ros r1d,c.f. andi. terms, for firsts. French production to 
date 650,000 tons, against 732,000 same time last campaign. Con- 


sumption during last month 59,440 tons, against 48,000 in 1910, | 


exports 9,650, against 16,800, and stocks 268,000 tons, against 


| 326,800. German consumption for May. 103,000 tons, against 


94,000 last year, exports 138,000, against 52,000. Total visible 
supply amounts to 2,503,000 tons, as compared with 2,332,000 tons 
at same time last year. 

Home REFINED firm, and a fair bu-iness was effected at 
generally 14d advance. Tate’s No. 1 cubes sold at 18s rodd; 
No. 2, 18s 44d. Of pieces, mid to good yellow quoted 13s 3d to 
148 6d; whites, 14s 9d to 15s gd. Fine granulated, 17s 3d; 
standard, ditto, 16s 104d; No. 1 crushed, 17s 19d. Lyle’s No. 1 
granulated, 17s 3d; No. 2, 16s 3d. Yellow crystals range from 
148 103d to 15s 3d, as to make. 

FOREIGN REFINED.—Cubes in fair request, and prices fully main- 
tained. W.S.R., prompt, 14s rogd; S. and T., July, 14s 114d; 
Meyer's, prompt, 14s 83d; T.T.D., ready, 14s 83d; A.S.P., ditto, 
14s 83d; C.Z.R., November-December, 13s 113d; S.Z.G., prompt, 
14s 83d; P.G.R., November-December, 13s 104d; and Say’s, July- 
September, 16s, f.o.b. terms. Lebaudy’s granulated, prompt, 
15s 104d, f.o.b., Paris. Russian crystals, ready, 12s 44d, f.o.b., 
Danzig. Only a comparatively small trade passed in German 
granulated, but sellers exercised reserve, and rates moved steadily. 
Ready first marks sold, 12s 73d; R.A.V., &c., 12s 83d; first 
marks, June, 123 74d; July-August, 12s 8}d; and October- 
December, 11s 113d; with January-March, 12s ofd, f.o.b., 
Hamburg. 

BEET active, but very unsettled at times. |] 
July, tos 83d; August, ros 8$d to ros 8dand ros 93d; October, 
gs 117d to 10s 1d; November-December, gs 11d to 10s o§d; and 
May, tos 24d to ros 4d and 1os 34d, f.o.b 

CaNnE-Grown.—No auctions were held on Tuesday last. The 
private market ruled steady and some 1,500 bags crystallised 


| Trinidad, St Lucia, and Surinam sold, 14s gd to 15s 6d 


Imports and deliveries of raw sugar into London since January Ist 
to June icth, with stock at latter date :— 
1908. 1909. 1910. 1911. 
Tons, Tons. Tons. Tons. 
Imported .........++. 82,810 .. 92,890 .. 98,320 .. 103,790 


Delivered .........2-. 78,070 .. 76,430 .. 91600 .. 95,510 
Stock 


ibibneewwe eooee 25,900 .. 37,170 .. 29,520 .. 26,770 
Pe SOLER estan tenn - 91,150 .. 78,080 .. 94,070 .. 63,760 
Cane, jaggery,percwt.. 89 .. 8/9 .. 10/3 .. 8/3 


Java afloat......... poo Ae as LED «se SR «ct TER 
Beet, 88 %,f.o.b....... 110 .. 106 .. 143 .. 10/8} 

RUM in quiet demand, at late values. 

GLUCOSE slow, and sales in English and American liquid, spot, 
at 10s 44d. 

COFFEE.—In auction, fair supplies passed off somewhat quietly, 
but prices ruled steady. East India Mysore: bold, 69s to 89s; 
medium, 66s to 71s 6d; small, 65s to 68s 6d; peas, 68s to 76s 
Neilgherry : extra bold, 73s 6d; bold, 71s to 79s; medium, 65s 6d 
to 63s 6d; small, 64s 6d to 68s 6d; peas, 70s to 76s 6d. Naidoo- 
batum: bold, 71s to 73s; medium, 65s 6d to 67s 6d ; peas, 70s 6d. 
Costa Rica: good to fine bold colory, 74s to 76s 6d; low mid to 


June sold, ros 8d; | 


| bold colory, 72s 6d to 75s 6d; mid, 67s to €8s 6d ; small, 61s 6d to 
64s 6d; peas, 69s to 73s. Vera Paz: fair to good bold, 718 6d to 
778; mid, 6gs to 748; peas, 84s 6d. Maragogipe, 95s. Salvador: 
good bold greyish, 69s 6d; mid, 68s 6d; small, 66s 6d; peas, 68s. 
Guatemala: fair bold colory, 68s 6d to 69s; mid, : . 


t 67s to 68s 6d: 
peas, 69s. Maragogipe, 98s. Nicaragua: good to fine bold, i 


; 748 6d 
to 79s 6d; mid, 65s to 71s 6d; peas, 74s to 83s 6d. Mombane : 
good bold colory, 69s 6d ; small, 64s ; peas, 67s to 68s 6d. Futures 
opened dearer, but became easier later. 


Santos, July, sold 508 44d 
to 50s 3d and 50s; September, 50s 9d to 518, 50s, and 50s 3d: 
December, 49s 6d, 49s 9d, 48s 1ogd, and 49s 144; March, 498 6d 
to 48s od per cwt. 

imports and deliveries of coffee into London since January rst 
to June roth, with stock at latter date :— 


1908. 1909. 1910. 1911. 
Tons. Tons. Tons. 


Tons. 
Imported .......... 22,930 .. 20,370 


ee 51,750 .. 19,210 


Delivered (home use) 7,720 .. 7,490 .. 7,730 ., 6,710 
Export ....sccceeees 9,520 .. 11,470 .. 12,920 .. 20110 
are 


coccsee 62,160 .. 27,990 .. 35,720 .. 14,720 
SANTOS COFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 





| 
June 10. | June 12. | Junel3 | Junel4, | Junel5. | June jg, 











10 30, 1 0 }t0 3C} 2 30 |10 30.2 30 10 30} 2 30 10 3, 2 Wl W2H 
a@.m.| p.m | &M.|p.m.)4. mM, p.m | &@m | p.m. @.M.) p.m.\a.m.\p, m, 


rr 








sdisdi/sd|isdisda@isdisdaisdajisd/|sd/sdisa 
DO diwcds 51 3 [51 3 (51 0 }51 0 [51 3 51 3 (51 3 (309 503 (306 (509 [509 
eee (50 78/50 9 (50 9 [51104/51 1451 127/50 9 [50 0 |.0 14:50 14/50 0 50 3 
September (50 74|50 74/50 74/50 9 |50104 50104/50 74/50 0 (50 14/50 3 500 503 
—o 149 6 49 6 (49 6 149 73/49 9 499 49 6 149 G (49 0 49 14,18:05:.49 14 

1912. | | | | 

March oe.. (49 44/49 44/49 6 149 6 149 9 149 3 149 6 1489 (4810/19 0 48.9 490 
| May 


49 3 149 3 |49 44/49 6 |49 7449 74/39 3 [48 44 48 74/48103148 6 48104 


Total registered during the week :—31,250 bags Santos coffee, 


642,500 bags sugar, 1,800 tons granulated, 80 tons black pepper, 
and 30 tons white pepper. 
| 





COCOA.—Ai public sale liberal supplies met a good general 
demand, prices being firm to occasionally dearer. Ceylon, how- 
| ever, showed some irregularity. 2.399 bags Ceylon partly sold : 
| fair to good bold, 68s 6d to 70s 6d; mid, 62s to 66s6d. 1,013 bags 
| Trinidad : good to fine, 57s 6d to 60s. 3,498 bags Ceylon sold: 
| fine, 54s 6d to 55s 6d; fair to good, 51s to 548; Common, 4gs to 
| 50s 6d 255 bags St Lucia: fine, 54s to 54s 6d; fair to good, 
52s 6d to 53s 6d; fair common, 48s to 49s 6d. 118 bags St 
Vincent: pale reddish, 54s to 558 6d; good, 53s. 74 bags 
Dominica : good, 52s 6d; ordinary to fair, 48s to 50s. 185 bags 
| Jamaica: fine, 53s to 53s 6d; good, 50s to 52s; ordinary, 48s 6d; 
| common, 46s. 1,55)» bags Guayaquil partly sold: Caraquez, 

538 6d to55s. 129 bags Tumaco sold, 51s to 51s 6d. 11 bags 
Honduras, fair, 52s. 174 bags Costa Rica sold: extra bold, 
738 6d; fair, 51s 6d to 52s; ordinary, 50s 6d. 348 bags West 
| Coast African, 12 Puerto Cabello, 107 bags Java, 50 St thomé, 
| 153 bags Haiti, 10 bags Samoa, 43 Venezuelans, 6 Pernambucos 
and 178 bags Cameroons bought in. 

COCOA BUTTER.—250 cases George Payne’s partly sold, 1s 64d. 

COCOA SHELLS.—1,100 bags catalogued and partly sold, A, 
50s to 62s 6d. 

TEA.—Indian sales were renewed this week, when 12,043 
packages were brought forward. Good general buying was 
| experienced, and prices ruled fully steady. A considerable sprink- 
ling of new season’s afforded some interest, the quality of which, 
on the whole, was regarded as fairly satisfactory, those from the 
| Darjeeling district especially showed good flavour, and were 

actively competed for. Amongst common kinds, however, prices 
gave way slightly, owing to indifferent quality. Pekoe, common 
to medium, changed hands at 74d to 104d ; broken pekoe, ditto, 
73d to 113d; orange pekoe, common to good, 8d to 1s 334; broken 
| orange pekoe, common to good medium, 8d to Is ; and pekoe 
| souchong, 73d to gd per Ib. Ceylon auctions amounted to 

45,788 packages, and good competition prevailed for nearly 
|} all descriptions. Useiul tea between 8d and god per Ib 
met a good sale, but some irregularity was apparent, 
| especially amongst common and lower medium kinds, which often 
showed a slight decline compared with closing rates of last sales, 
| being due to a further falling oft in quality. Pekoe, common to 
medium, sold 79d to 94d; good, 11d; broken pekoe, common to 
good medium, 73d to rofd; good, 113d to 1s ofd; orange pekoe, 
common to good, 8d to 1s oid; broken orange pekoe, ditto, 8d to 
1s 13d; and pekoe souchong, 73d to 84d per lb. Java sales of 
4,800 packages passed off firmly, and a good demand existed. 
Pekoe, common, realised 7#d to 8d; broken pekoe, common to 
medium, 74d to 84d; orange pekoe, 7$d to 83d; broken orange 
pekoe, common to good medium, 7#d to 104d ; and pekoe souchong, 
| 73d per lb 

RICE ste :'y on the part of shippers, but trade slow. 500 tons 
Straits quali y, June-July, sold, 8s, f.o.b. The steamer " Kothenfels, 
June-July clearance, 7,000 tons Bassein sold on German — 
at 8s. 5,000 to 6,000 tons No. 3 cleaned, July, sold, 93 444, ct. 
andi., Levant. ; 

TAPIOCA.—At public sale 344 bags flake and 400 bags medium 
pearl were offered and bought in. Private market quiet, but firm. 
Singapore, June-August, sellers, 2 15-324, c.f. and i Pearl, 
Singapore, medium, June-August shipment, 21s 6d, c.f. and i. 

SAGO.—>5so bags large and 100 bags small catalogued and retired. 
70 bags, without re erve, small, at 13s to 13s 6d. 

BLACK PEPPER generally quiet, but firm. 
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sold, 48d; August-October, 43d. Lampong, August- 
one, 44d; October-December, 4,40 to 44d; January- 
to 4 19-32d and 44d, c.f. and i. In auction, 41 
lon offered and sold, good heavy bold, 53d; and fair 


shipment, 
October d 
ackages Cey 


small, 44 March delivery sold, 7,54. 


PEPPER steady, but slow. 
sietnare,. July-September shipment, sellers, 7isd ; August- 
tober, 734, c.f. andi. At public sale, 46 packages Ceylon sold : 
yo small, 8id; good, 8d; and small shrivelled, 7d. 40 bags 
ired. 
Pen MEGS, in auction, ruled generally steady. 333 packages 
West India, sold: 59's, 84d; 65's, 74; 69's, 64d ; 74's to 76's, 54d 
to 6d; 80's to 85's, 54d to 544; go's, 54d; 98's to go's, 5$d to 54d ; 
100’s to 106’s, 5d to 544; t14’s, 5d to 5id; 124'-, 5d; 143's, 49d. 
Mace easier. 103 packages West India mostly sold, 2s 1d to 
as 6d; broken, 1s 9d. 62 packages Eastera partly sold: garbled 
65's, 104d ; 66's, 10d ; 78’s, 64d to 7d; 79’s, 64d. 8 bags ditto mace 


retired. 

























CLOVES moved oft quietly at about late prices. Zanzidar, June- 


| August delivery, sold, 63d; August-October shipment, sellers, 


| off stalk, 50s; narrow red, 383; 
30s 6d 


Commercial Times.—UWceklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


57d ; October-December, 54d, c.f. and i. 


Penang bought in. 


sellers led to lower prices all round. 
| August, sold, £23 5s to £23; September, £21 10s; and October, 
£20 to3to £20. 


At public sale 13 cases 


GINGER.—{n auction 604 packages Jamaica, 517 packages 


Cochin, and 120 bags offered and bought in. 


CINNAMON.—130 bales Ceylon pieces retired. 


CHILLIES.—59 bags, sold, 473 to 47s 6d. 10 bags Japan 


bought in. 


CAPSICUMS.—199 packages Nyassaland, partly sold, dark red 
medium red on stalk, 29s 6d to 
60 bales Eastern retired 

JUYE.—Business remained very quiet, and some pressure from | 
Native first marks guaranteed, | 


Old crop nominally £23 res. 
(Continued on page 1336.) 





































int 1 AY. DRUGS~(Con s ds 4d: Iron, per ton— £s £ 3s |Shellac, perewt.(Con.) s ds d TAPIOCA—pe r lb— sdsd 
LONDON, ¥ s a | Opium .. 4% 0 19 0| Bare Welsh Ports.. 615 0 0 Button sortsgd.tofn. 75 0 90 0 E. I. Flake, fair 0 2 0 2 
ARROWROOT Se fn 5 2 0 39 Rhbrb., China, frtofn 0 9 1 9 Staffordshire Bzrs, Low to medium.... 55 0 70 0 Pearl -perewt 20 0 23 0 
yi eo . oli. Xu a “4 . Ye . q z ) 
ee ...-....- - 1 4 «21 6 | Senna pods wwe Oe & se _ Birkenhead - 610 9 0 Caleutta Rupees 3.0 0 9 TAR Stockhim, p.bl nom 30 0 
rm Be a 0 8 0 0|DYE STUFFS, &e.— Sheets . 710 0 0 SILK— Archangel.......... 20 0 0 0 
Natal ....-.---- aie Galls, China ..percwt 50 0 0 0 Hoops, Birkenhead 7 0 0 O Bengal—Surdah, p.Ib 11 6 11 9/, ; 
C000 a atl ~ Rne, J span : 7 nom Nailrods, London 00 09 Cossimbuzar wg1no0et EA—duty 5d per Ib— 
Srisided, mle. to P* 56 0 68 0 | Safflower, Bengal... nom Rails, steel, f.0.). sengal Gonatea -10 6 11 0 Congou—Common .. 0 5} 0 7 
of CWL.. «+--+ ee * 9 7 1, a - , + ‘ le » 5 0 510 ¢ Sitios: @ 4 ( Medium to good 07 0 9 
Rete 59 0 63 O | Turmeric, Bengal 22 6 22 6 Welsh Ports : , China—Tsatlee, Supr. 0 0 . . 7 
Superior 2 5 : , “O72 0 3 Do Mdlsbro., f.o.b. 48/11 0 0 Tsatlee 0000 Fine to finest ...... 010 1 8 | 

Grenada...........--. 49 0 5& O | Madras, finger -7ewn sd MCusvro., oa 0 0 satlee coe Souct i - | 

West Africa.......... 49 0 48 O|Gambier, block ...... 22 0 0 ( Scotch pigiron, cash 55/0 . S Blue Elephant ....10 3 10 9 * achong, common... 0 6 O 64 | 
Ph } 0 O OO! Cutch, ord. t« % 0 37 Cleveland, cash 46/6 v Taysaam Kahing .. 9 9 11 O , “0odtofinest...... OL 2 2 

St Thome see A Pt ‘ - en ‘ » Tair Ss o Hematite, cash 660 00 Canton 9 14 6 Scented Orange Pekoe, 

Ceylon, plantation .. 59 % % DYEWOODS— £ 3 £ 8 | Inad—Eng. pig, p.ton 13/126 090 Tussah . 3 6 4 0), Canton .... we CC C38 

Guayaquil.........--- 53 6 65 0 | Brazil perton 1010 12 ¢ Snenn fen . 1376 13/89 ai . . ae » 9 Scented Cprs. .. 0 62 010 

y . aa 52 0 4 0 . ee Foreign, prompt lo 7,0 1 Re-reeled .. » 0 0 0 l ° 7 4 

Bahia, fair to fine .... v¢ ” Fustic, Jamaica 50 5 § Quicksilver, per bottle, _ | Japan “14 6 16 6 Hyson, com. tofair.. 0 64 0 9 

COFFEE—duty 14d per Ib 0 1 ee as ? a first hands 8/26 9 O Italn.—Raw,fr.Milan 16 9 17 9 Finest a 0o14% 

Ceylon, sm.&low mid. 0 0 . 0 0 sima Wood 9 O 11 O | Speiter, O.B., prompt 24/113 0/00 Organzine—Mid.togd. 0 0 Young Hyson - 05 06 

iddling to fine.... 0 0 0 0 | Logwood, Campeachy 7 0 0 0) Tin, English ingots ..190 191 9 Trams, Milan,3thirds 0 0 0 0 Good to finest - 0 6 09 
Peaberry .. : 00 0 0 Honduras a a ae Do do bars . ee. gyre . ; Indian and Ceylon— 

E. India fineord.gd.md.64 0 a 0 a = 0 0 0 _ Straits, cash 188 0 0 0 — KS— Pepper, white—pe rib ” Broken and Fannin 0 74 0 73} 
Do good to fine .... 81 0 88 6 | Red Sanders 510 0 90 | Tin-plates, per box— Penang ... wee © og Do useful - O 7% 0 & 

Mocha, long berry . 73 0 76 O | Sapang Ceylon «tm ee Coke, LO. 0/13/9 up Singapore,fairWhite 0 74 0 78 Broken Px koes—Com. 0 79 0 8 
Do short berry 80 0 100 0 ELEPHANTS’ TEETH—per ewt. Zine, Belzi an Sheet .. 29 0 2910 Bench Singapore 0 4 é 42 ‘ait to good........ 9 0 104 

Jamea., gd. tofn. ord. 60 0 63 ’ | Soft, 501b & upwards 0 0 O 0) Antimony, Regulus... 30 0 9 0 Pi hite Siam Ly te Fine eaaaie : 2 23 
Greenish j 68 0 7 0] PLAX perton,cif. £8 £38 - -imento ; ; 0 26 0 24 ; Fine st om 8 22 

} . 

Colory........ . 80 0124 O Rica ZK 3410 48 0 OILS Fish Cinnamon—lst sort O11 1 5 Pekoe Souchong— 
Costa Rica,ord.tomid. 64 0 72 0/ porian p "39 0 39:10 Wi rm, crude, p. tun 33 s 2 0 ~ =) 0 9% : ; Common 0708 
Fi ine.. .74 0 8&7 6 a ao 4 =" 2 A 1ale 1815 25 0 do Src ‘ awe OS seful dium 0 0 & 
By hee gd. Petrs Bjtsky ........ 51 0 S110) geal, pale 72610 00) Do 4th 12222 a ae ™ a ee Fa 
ord. to low mid 644 0 6 0 F RUIT NEW— Cod 00 00 _ Chips ‘ « oan 2 Common = 0 77 0 8 
Mid. to fine . 67 0 73 O | furrants, duty 2s— s d & d | Olive—Spanish nom Cassia Lignea 8 0 4 6 Medium useful .. ) 84 0 83 
Foxy descriptions.. 63 0 64 0 Amalias per cwt 28 0 29 0 Levant nom — Cloves—Zanzibar — 74 Fine 0 103 1 
Vera Paz ‘dag ee Cae < Patras 3 0 3% 0 | Seed, Linseed, per ton 41/0/0 41/5,0 Penang ... 010 11 Finest (es 

Columbian, ordinary. 0 0 O ¢ Vostizza .......... 33 0 0 Rape, ref.Eng.,csks. 28 0 0 0 Ginger—per ewt— a 
Do gd. ordtolow md 64 0 66 Gulf atiged ~<a €Gas Brown, English,nkd 30 0 0 90 Cochin, eut 60 0 & TIMBER—Timber & Hewn 
Do mid. to fine 67 0 74 € Provincial . 27 0 28 0 | Cotton-seed, Crude 25 5 ») 0 Do small rough 42 6 45 0 Wvood.—Dantzie & 

Santos, gd. av. c. & f. terms 58 3 | Figs, Turkey, layers.. 30 0 40 0 Do Refined .. 2 5 2915 Do washed 39 0 42 0 Meme! fir, p. load 65 0135 0 

CHEMICALS— Natural, bags 22 0 26 0 | Cocoa-nut, Ceylon 799 6 0 0 Bengal nom Pitch Pine Timber 69 0 130 0 

Acid, citric . —- 2 os 33 Raisins, duty 7s per ewt— Cochin 41 0 OC Japan .... 37 6 4 Canada 06000 
Nitric I 12 Oo 2 Valencias, ord 37 0 38 0 | Palm (Lagos) 3210 0 ¢ Jamaica .... 52 0 7 Do yel. pine, largel20 0 200 0 
ae a ; 9 3 Selected, med. togd. 49 0 46 0| Lard, American “46 0 55 0 Mace pribh 18 2 Do do small 97 6120 0 
Tartaric, English .. 1 2 1 24) Fine and choice 48 0 55 0) = Do English 47 0 O O Nutmegs, good to fine 0 64 0 105 Quebec oak ..... 100 0210 0 
Foreign ae 1 0} 1 il Old - 0 O O O| Petrolm. Oil, per8lbs. 0 4% 4 Small to medium ’ 5 O 6 Baltic oak 6 0115 0 

Aum ee wees ae 6.4 Muscatel, layers.... 0 0 0 0| Water-White 0 64 0 6% Chillies—per cwt 44 0 47 6 Indian teak 9/10/0 23/10/0 

. D on 615 00 Cluster _ 9 0 O 0 | Oil Cakes, Lnsd., Eng DIRT" +c.7,, Wainsct. les. 18ft cube 45 0105 0 
Do grounc ‘ v Sul New— oa TITK RO SPIRITS—Rum, p pf.gl. duty 15s 1d Deals & S Rennie ; 

Ammonia, carb., p.ib. 0 33 0 3/° ultanas—New ; J per ton 7/176 j iin eals & Sawn & Prepared Wood— 
Muriate, White 8 6 31 6 Soumnen sree 45 0 50 0/ American (Western) nom ‘ a Wt : SOP. eg Norway, Petrs. std. £7 10 £8 0 
— 12 ’ edi to goo 52 0 56 0 | Oil Seeds sds ¢ a »~ € Swedish, good 13 0 2215 
Sulphate 1310 14 0 F — : Fine marks 4 ¢ B 6 . 

enic ,perton 20 0 201 ine to chotce 58 0 60 0) Linseed, La Plata 0 a 6 8 6 Common > 1010 1310 

apenitm erto )-9 2) 30) 4 0 380| “Bombay-pr istin 0 0 Perera yroot 5 18 13) Bamtes 110 2 15 

. , 35 OQ 3% o fine 40 0 4 Calcutta, pr.410 Ibs afloat 66 0 neg aet-, proor 4 UL le Finland 910 1115 

=? io « aipiadinga hom — | Oranges, Val. selected 20 0 40 0 Azoff, Black Sea G 0 a I., and Mauritius 1 8 © 0 Canada, lst pine .. 34 5 42 0 

Bleaching powdr. p.ct. 5/10/0 5/15/0 ” ordinary 13 0 15 0 Rape,Cwnpre,brwn, Br at y i en > il Do 2nd 2315 25 10 

Borax, crystals ..cwt16 0 0 0 al — : : : Jane-July 0 0 Oly “Wnt = hhd a _ a = 5 = ’ Bee Ss 

- toes > - . 2 ples 0 10 . - vO. V TU. nas s ¢ do $10 15 
eo esas 17 9 : Olin, mae Palrmo, p ca. 7 6 15 0 cor ISIUNS— 1908 per gallon 1 > 2 American Spice 13 " s = 
eam Tartar, Crystal 95 0 & nlen ae 1 34 «0 utter—Austrin.finst. 98 0 108 0 1907 : a l \ > itch Pine P| 110 90 
Do powder 93 0 94 Mavstos es 8 0 Canadian, finest 0 0 1906 11 3le ned, - . nage 11 10 20 . 

aoe So Malaga, cases 0 0 0 0| [Irish creameries....104 0 11 1905 » 3 | Staves—-Baltic, p. mille220 0 230 0 

Todine ao oe ae OR dD ey, Nuts—Barcelona,p.bg. 32 0 35 0 Dutch cream a. .e Os : 0 ” 12 New York pipe .... 3710 45 0 
S =a. . a 2 . > > Aryentine rhea LI = ts se 

Nitrate of Soda, p.ton 1 » 10/7 HEMI -per ton t 8 + 8 Russian 1 102 0 1899 , 46 31 TOBACCO. 

Potash, bichrmt. pr.ib 0 34 ( St. Petersburg, layer 5210 0 0 Normandy 1088 0113 0 1896 20 9) = Duty 3 414 perl! 1 sd 
Chlorate, net 3 O20 Manila, fr. curnt. spt. 20 5 0 0 Danish .. 115 0 lle 1895 os 21 0! mete Ae am r — 
proms, English... 0 6 aa a spot, fair 21 0 0 0) Brittny, rolis, dz ib 11 0 14 1893 », 21 6 = | perth, bond........ 09 112 

0 Foreigu 7 0 JUTE, Native firsts, Bacon,sngd.—Wtrfrd. 63 0 7 Corn spirits, pf.dy.pd. 12 2 Virginia leaf . 
Sulphate. .. .per ton 10/10/0 11/0/0 for shpt. Aug. guaranteed 23/12 Limerick 60 0 €2 Spirits, f.o.b. Ex. prf 1 1 ( common to fi Doses 6 12 

Sal-Acetos perlb 0 4 0 44) Coir yarn, good tofine 20 0 25 Continental 56 0 69 Malt spirits, duty pa Strips — oe 

Sal-Ammoniac, pt ewt 40/0/0 42 Common to fair .12 0 8 Canadian 0 62 German spirits .... 00 QO Kentucky leaf 

Soda Bicarb., per ton £5/15,0 6 LIEDES—per Ib— s d s a]. American 52 0 58 0 SALTPETRE Common to fine 05 010 
Al a eeap p.tn£2/15°0 50/0 | Salted Australian .... 0 5§ 0 6 7) Hams—Irish 8 0 108 Bengal, per cwt 9 0 00 Strips 6 09 
Canstic oars 1 a West Indian .. 0 5 0 7] Canadian 68 English refined 24 25 Columbian 54 0 6 

Sagar white load. ton£25 10 2% Cape ) 6;} , American .....-.... 46 0 76 SHELLS—M.-o-P. per ewt Java 62 2 

y ‘ n£25 10 2 } Lisbon 0 0 i Lard—lIrish bladders. 44 3 19 Turkey ] 4 
Foreign white £24 0 24 5 Oporto . 64 ) él Do kegs 44 (0 0 vnila, bold £9 , i Japan 5 0] 
Sappate Quinine. Dry & Drysalted Cape 6 103} Apert an pails . 41 6 42 x eee : £10 +3969 Latakia 1614 

ard and Sons, Madagascar 0 38 0 O& do half-barrels 0 00 — A as = : ows China 607 
I oui — = 0 ll 1 ( onteal Sonal an... ry ) 12 Pork—per 8 Ibs a. 4 2 , I — _ aa ” Borne » and Sumatra 6 
in bulk ) 104 0 11 | Buffaloes, Singapore 33 0 6;| Beef—American,pr8lb 2 2 4 2 cae ; ae Germat 7 11 
German Manfactrs. 0 75 0 0 > ers | §6Scotch 42 4 SUGAR—per cwt. duty 1s 10d, 9% Views f 1 2 ~¢ 
Do 2nd hand 0 64 63 Pe _ 7 : - 2 103 Chee a Edam 32 0 62 0 per ce nt polarisation oe i cae - . 8 : 4 

Sulphate Copper, p.tn ) 23/0 Mar ket Hides, English ee) Canadian, old 6) 0 63 Brit. W. India, syrups 1 1¢ Dutch. . 4h 0 6 

Zine, cut 1 ) 0 Ox, 90 Ibs and over 0 54 0 €é Gouda 0 60 0 Crystallised -14 9 17 3 Manilla 6 20 

Te goeur : - 610 615 50/89 Ibs eee as 0 55 0 53 English Cheddars .. 74 0 80 0 Surinam, crystals ) Greek . ina 

0 Ro 6 5 610 Sinn - ae - United States 53 0 55 Penang, Gr.andwhite 0 ( ) aoa ah? 6 on 

Vermillion, Chins e,p.1b0 - ( »w 0 4 5 } waned » _ “ee 2 Native ‘ Cigars, duty 7) per 2 0 1} 
English ; 27 0 9 | HOPS—English, 1910 5/150 7.7/0 Wilts, loaf ) ) 0 0 Jaggery, Cane.. : TURP NTINE, p.cwt 45 ¢ 

COCHINEAL ......09 10 oat — “ aes New Zealand ...... 59 0 60 0 Natal Syrups ... J WOOL—English—per pk. of 240 It 

bt Foreign, 1910 -:.... 4106 7/100 | Bae Freneh ,3 as “oo” we es Y Fleeces 8, Dn. Hggs,£13 10214 

Ox festern. ci A 4 Ss oi ‘ ; } allan 90 1 Syrups } If-bred hoggs ll 5 lll 

COALS ie ' - 3 ? 2 , » | INDIA-RUBBER—Ib— | Hungarian 63 8 Java afloat 11 ” Do = thers. 11 0 l11 

ee » Y QO) Para, fine, hard, spot 4 1 0 0] Danish 8 6 10 3 Cuba, Centrifugal.. 11 14411 3 Kent feeces... 1 7 

Aloes, fine E.1.,p.cwt 50 0 75 9 | INDIGO—per Ib— Egyptian 00 )  Rerinepv—London— —— _ South Down ewes 7 
Cape, good to fine. 32 0 9 | Bengal, good red Vio- Russian 6 7 Yellow Crystals .... 15 3 und wethers 1310 14 0 

Aniseed, China, star 70 0 80 0 let to fine .. 3 5 4 0] Moroccos ‘ 00 00 Cubes, No 1 sevess 10 109 Uy Leicester do 910 10 0 

Balsam Peru ..perib 7 9 8 0 Mid.ord.Vio.togood 2 9 3 4 | RICE—Rangoon, ope Do No.2 1S 92 Y Y | Colonial—per Ibh— sdsdad 

iwi , r 9 9 9 2 | - - S . : ulate 6 > > , . 7 
Capivi 15 2 Low to good ord 2 > 2 [| oo new ¢ rop neue 79 8 0} Granulated .... 16 3 17 3 |“ Vie.—Scoured super 111 2 0 

Bark,Calisay aNat.flat 0 7 1 0 | Madras, dry leaf, good 2 3 2 > | Me ulmein. . : 3 0 8 3 Pin — — 19 1K Scoured good 110 1 104 

E.L. &€. renwd., ( 02 0 Do low to ord, 36 8 Sie 0 ( ( ne - = i 2 Scoured average 1 7} 1 84} 
1.Cn. 02 0 Ol, Necrauzie » 0 OO " 7 4 2 ? 
Do do Red 0 14 0 5 | Kurpah,gd.mid.togd. 20 2 4/pocu™ 7108 8°1 BUUOGED ceccccscccee F OM Greasy avr. tofair 1 04 1 4 
Camphor, China 65 ib Low to mid 2 oe Bassein Fei 18 8 1b CavsnEp— N.S.W. Scouredavr. 1 8 1 9% 
Japan, refine " vv 2 ATI ‘ | Saigon, c.f.&i 7 3 8 O | putch, prompt 43 14 44 a sao. Ol 1 6 
Cane ined . 16 1 9| LEATHER —per lb— | Garden Siam 0 0 0 0| Anstrian, Nov.-De 13 08 _ Greasy average 11g 1 03 
en amoms, Ceylon :e@ 26 English butts& bends 1 5 2 4 | Field Siam 70 80 Fre ‘h L ven Sue Sy. “tee S. Aus., Gueasy avr 0 9% 0 104 
‘antharides perlb 09 2 9 Foreign do do 1018 | Rice Meal, ton, ex ship— ETeRER LOAVES, < sel N. Z.—Scoured avr. 1 93 1 103 
Castor-oil . 0 34 0 4 Dressing Hides ~ 1 3 St ua = , P00 000 French crystals, f.o , .. nom, Greasy average o ft é@ 
Gum Benjmn Sum, Fast Ind Kips . ¢@ 2 Si wena eee 76 00 German Gran., Teady i2 7322 84 Gane, Scourec 1 #18 
seconds ..percwt 5/0/0 80/0| Australian Sides .. O11 1 2), 7. naege ~ “ge To nealing Fleece average .. 010 O11 
Olibanum, drops ..17 6 §2 6| American Sides .... 010 1 1 |ROSIN—Amer., com. 16 6 0 0 German Cubes, fine, 4105 0 0 Greasy average 0 8 0 9% 
Teowrie ............ 55 0340 0| English Shoulders: 0 9 1 4|  Fine.. 19 6 2: 0| f.o.b., prompt.. 14103 9 9) Natal—Scoured 1617 
Pcuanha sreeeee 8 O 8B 6 English Bellies .... 0 5} 0 104} SAGO—Pearl, perewt 14 0 18 6 |BEET—German, f.0.b Greasy average 0 8& 0 9 

Map ow -c:-..-.... 1 5 1 6|METALS—B. Copper £ 8 £ s | Sago flour -.. 9 0 10 0) prompt ............ 1@ 8 0 0 Qrossbred — Grs. — 

ask pod, China ..oz 20 0 65 0 Eng., Tough, perton 39 15 60 5 | SHELL AC—per ewt— TALLOW —per cwt— Vic. good to supr. 1 2 1 3 
asain perlb 3 6 3 9] Best selected 6) 0 60 10 | Orange, first marks .. 80 0100 0| Australian mutton. 29 6 36 New Zealand, fine 1% 1 14 

Pe sereseee .. @€ 9 $10| Sheets “*"*"" 7 9 600 0]. 6 Second, fair to fine 70 0 80 0 Do beef.... 30 0 3B 0 Do medium O11 1 0 
“ppermint,H.G.H. 13 9 14 0! Standard ......cash 56/1L3 0 0'Garnet AC cae © OO! DOM occ ccc O 6.6 Do coarse 0 % 010 





| 


































































titel peraneeatiy 





| 








j 


| 25,876,716, Do 


| 


1334 THE ECONOMIST. 
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London Stock Markets Price Current. 
| COLONIAL & PROVINCIAL FOREIGN STOCKS, @.—Ca.| 1,4... 7— 





[June 17, 191). 


RAILWAYS.—Con, 











Div. Due | __—sName. 101. Pes} «= GOVT. SECURITIES.—Con. | Divs. | Date of | ‘Glosng 
mageerty \Consols Z,, red. 1983... .|7¢3 80 Pre Am. Dividends) Closng|_Due. | Drawings Name. x /Pri 
Leen aoe © - a 805 Due | Name. [Prices MarSep|.._.. Russian, 18886 123 28 
es eeccccccces v nite. 850\Ja. & July Can, Dom. Insc May Nv ae Do 1859 ....3 | 77 80 
ehear, a, "1913-16? . gegico 3 | 91; 24| Qrtrly. Jan. & July) Dodons. BB. 




































jan. at Lay “Fish haa ax: 


yaarierly...8%, Local Loans Btk, isid, 24 3 gy. Pan. & July) Pek. 


2,150,252\J ne. & Dec|Oape Ins., 1923 4/10! 2 


3,733,195 Jne. & Dec| Do Ins. Stk’ 83 ‘ 102 3 ly. | None fix Rentes 4 | 94 97 
ipril Oct... —— ao | Poor 566 Ap. & Oct.| Do Cons. Ins. 4 |1014 24|May Nv August | Dofiie iy. 93 96 
Bonds, 1913... vt. (100 2 154407 744 Ja. & July|Cape Con. Ine. 34) 983 94}Jne Dec} April, Oct. | DoTranscau.3 79 83 















7,554,940 Feb.& Aug| Do do 3 864 73 


¢ C 
sri eeet: | Revue. Govt. Ses. 5, = a 1 076,100 Feb. & Aug|Ceylon Inscbd 4 107 9 


t. .\Greek Guar., 1898, ay 
an. July. |Mauritius 3% Stock, Sai, €0 92 
fey Nov../Transvaal Govt. 3% Stk.) 93 94 
‘e 


Grer! .| April, Oct. | Do Bonds.. 34 89 1 
ay Nv 


1,099,048] Feb. & Aug|Jamaica Insc. 4 204 6 |FebAu.|Pur orDraw Salvador({Rep. 








Pref... 4 
\ “i 482,390 Feb. & Aug|Maurits.In.1937 4/1(4 6 |, of) Str. 21005} 12,819, on ot Northern Per 104 ¢ 
gril Oct. iBank of En snd Stock 240. 54 | 758.700\ Mar. & Bep|Natal 1910... 441108 6 |Apl Oct! | Angust g.PauloBrovot § 108 2 (,936,662/Gt. Western Gon? et : 18 x 
daar. India Stock 347, red. 1931) ¥32 44}°.026, 448\ Ap. & Oct. Do Cons. Inse 4 ee 16 ee | ‘Spanishey Bde e a Ps 19 Lang & York. Con. Pref. 3 Oa 
‘ 7 304 1 (3,714,917) Ine. ec} Do Ins | 190, Con. 

Be ee) po etek 38) rea 1Sar| 7g au)2.178.200 Ja. & July Nwfdird. 1961 34) 92 24 |Apl Oct) January (Swedish, 1880 34| 94 96 | 6,727,365|Lond., Chat. & Dov Pret 8/130 39 
ne. Des.’:! Do R'pee Pape. 3464-5 63) 43)°.6% 300 Ja. & July N.8.W., Insc, ¢ 1035 4i}7> Aug) Purchase | Do 1868 |... 3,) 73 62), $69,688 | Do dnd Preference... ¢l| get 
ome : 164645 . & Oct.| Do Inscribed 34) 984 94/Fb Aug|Nne till 190, Do Bonds. . 4* 92 94 | '3,080,620| London & N.-Western: : 68 70 

CORPORATION STOCKS. 127% 210 ) Ap. | & Sep! Do Inscribed $8. 9¢}Jne Dec|Nne till 1920) Do Ln, 1908 4t| 953 63 8,044,990| London & 8.-Western ro tea 9 
(Veet een) a Ie E Suiy| Dotan 183060 33, 97 eta ggg oaagag "Beye, Pete ¢ gep100i] Se1L'bee Metropeittan he... 4 lite § 

= - 12103500| Ja. uly; DoIns.1 ; | 611, etropolitan - 
—- oe se ap ptt 266,300 Ja. & July|N. Zealnd. 1914 "y 104 6 [Apl Oct ~_ . 5h) 915 23) 962,€49| Met. District Ex. or ye Bt 3 @ 
y % 99150302 2 My. & Nov Do Insc. Stk. 4 1034 44)/Jan Jly| June, Dec. be La ite) 3 93 98] 537,351; Do Assented Ex. Pt 1 BS 
35,632,220) Metrop. Waterba.,v,1005 3 co 5 35 a.* nly! Do do.... 34, 96 97 ra orDraw| Do Unifi £2 924}55,980,791| Midland Perp. Pref...” % 6 
15,579,611, Metrop. Con., 1929 ...... &O | Do doiM63 86 87 [Jan Jly Sa | he oe | 84 8 5,850,198) North Brit. Gon. No. #.. ¢ lugs! 
| 10,263,476, Do ¥, Btock 1942... & Ju (Quebec 1928 .. ¢ 101 3 Wne Dec! April, Oct. | Do do’ 1909 4 83 84 | 8,482,485| Do K. and @. Pref, é 

6,268,427, Do 247, 1919-49 ........ 


Ap. & Uct.| Do Ins. 1937 3 83.85 
. & Jniy! ueensiand, 4 1014 24 
. & July) Do In. 1915... 4/100 1 


5,561,694 London County, 1920 .. 


a. Jly. P DwgorTn Venesueia 












(Coupons PAYABLE IN Lonpow.) 
Divs. Date of Closng}! 
Due. Drawings. Name. % Prices. 
Qrtrly. Mr. Jn. Sep. Argntne. Loan 
& Dec. 1884 .... 6 101 3 
Je. Jiy. Jne. & Dec., Do 1886-7... 6 10% £€ 


724.050! West Ham, 1 2 778,134 Caledoniat Ordinary eves. | 87 88 

1,203,422} Do 1945.......... 8 
845,890 Wigan Corp. red., 1981. 3 | 82 84 
595,098 Wolverhampton Cor. .. 34) 97 99 


Subject to Stamp Duty. 


6 
| 10,000,000, Do Cons. Stock ...... & July; Do Ins., 1924 4 1014 24 oe ‘Diplo. Debt __' 60% 14) 700,000)N. London Pret. Con. *: § in 18 

306,600 Oorp. of London Debs.. & July) DoIns.1924-30 34 96 97 “34% interest after 1910. 3,082,483| N. Staffordshire Cons. |" 3 79 81 
1,642,900, Deb. Stock, 1927-67... -& July} Do do1945 3), 96 97 t 59% interest after 1918. 993,090 parmney Con. Pref. .. ¢ |104 
1,000,000, Deb. Stock, 1923 ...... . & July| DoIn. 1922-47 3 84 8f P A #,172,580|8.-Eastern Con. Pref, °° 44)116 18 
1,695,000) Belfast, 1935 ............ . & Oct.|S. Aus tralia, (Coupons PAYABLE ABROAD.) 2,640,820! Dc Preference...” .” - 8 1128 3 
3,650,000 Birmingham ee 34/99 100 Ina. 1916-36 4 1004 14 : | 2,703,277'Taff Vale Pref. Stock .. 4 '103 5 
883,260 Blackburn Red $5 | 85 87 1,5 & Oct.) Do Ins., 19244 102 4 fa. Jly | - ian seve 6 
1,952,596) Bradford, 1945 .......... 34{ 97 99 ]2,5 ~& July} Do | do1939 3) 97 % far) Oct) .: .. | Do Pa .6 | 
1,445,642 Brighton Cor. Red. 1946 34 2 99 2,760,1 . & Jaly| Do after 1916 3 81 £2 jan) Oot) © ** | Do Gold.. .-4 99 101 z Inpian Raitways. 4 
1,646,873) Bristol, 1920-60.......... 3 | 85 67 fi 200 My. & Nov |StraitsSettimt. Ja. Jly.| ; .. |Dutch Cts.e 1 500,000; Assam-Bengal 
2,675,526) Do 1925-65 occcscccocce a 98 98 I Conv. Bonds ¢ 10C 1 12 quibters 24) 63 7242 000;000| Bengal t West o<ee0e 1 
1,195,200 Cardiff Stock, 1936.. 86 98 }5,610,211 My. & Nov) Dolns.1937-67 34| 95 56 | mr spt! .. ++ (DoCertsofins.3 | 83 26 | "400;000\Bengal D. est, Ltd 145 54 
1,380,000 Croydon Corp. ‘1940-60 83 85 [2,¢ ) Ja. & July/Tasmania,1911 4 1C1 5 Qrtrly. - .. French Rutes 3 | 94 96 3,800,000! Ben ay deo - | 944 € 

776,400| Derby, 1920-50 *........+.. 7 82 84 14 0 Ja. & July! DoIns.1920-40 34 soe & Spl O-t| ** |@ermnIm.Ln 3 | &2 83 ’ + pail Gia. 
500,000 Glasgow, 1925-40 ........ 24) 73 75 fl 0 Ja. & July; DoIns.1920-40 ¢ 102 Ja. Jly.| .. oo eee 3 8 & | 3,900,000 | pure igure us brofi 1054 54 
635,431 Hastings, 1915-54........ 3 | 82 84} 422,593 Mar. &Sep|Trinidad Ins. 4 100 2 Ta. Jly. ++ | Ltalian Rutes 331925 54] "390,000 Delhi Umbatia: : 
1,190,016 Huddersfield, 1920-40.... 3 | 8+ 86] 244,200 Ap. & Oct.|Victoria Loan 4 i€1 2 Ja. Jly : . Prassn. Con. 34) 93 £5 390,000 Do Deb. - 6 
500,000 Hull Corp. Stock........ 9€ 98 15,746,800 Ap. & Oct.| Do Insc. Stk. 4 11 2 Apl Oct! . wae gee 3 | 62 64 «1'914| Rasteca Bongai 4. 2 
750,000 Leeds Corp. woe, _ : 63 71 3,§ 72.00 00 Ap. & Oct.| Do Insc. Stk. 4 1014 2, Qrtrly. S ao (a 8. Lin., 1925 4 (115 20 74 336) Dog" peal 4: Ann. wld | 1¢ 
2,000, 000 Do 84 &6 15,970,000 Ja, & July) Do Ins. 1886.. 4 101 21h, gfy .. | Virginia Fnd. 298,666 Do Debenture Btock.” 4 ; tae ¢ 
| See, 1896 ons % 96 96 }4,996,000 Ja. & July| Do Ina. 1921-6 3) 97 98 Goup Buds. 3 | 86 89] j00815'8. Indian Ann 9 

917,110 spreepee Corp. Stock .. 100 : 500 Ja. & July; Do Ins. 1923.. 3+ 97 98 24,9008} Do Annuity B 963 us | 9 
5,026,697 Manchester Red., 1941... 3 87 83 31\Ja. & July) Dolns.1929-49 3 | 84 85 RAILWAYS. 1,612,608 Do Det. Ane Cas, tis 8/10) 244 4 
533,820, Newcastle, red., 1936.... 34! 97 <9 053, Ja. & July|Wtn. Ausi.Ina 4 1044 5, 4 : nn. Oap.Gtd. | 
2,784,198 Nottingham Corp. § _Btk.. 3 | 87 89 000) My & Nov.| Do do 1916-36 34) 964 % OspINARY SHARES AND STOCKS. __f 4 620 104) yo em a Deft ahi ae 
,066,210) Plymou ed. S 00 My & Nov; Do 191 -- 3 | 868 es Am. Closn, Oe Be Pen een wsccsccce 

549,698 Portsmouth Corp., 1st 3) $7 99 }1,100,000 ne. & Dec| Do 1916.36 1. 3 854 64 = é Mame. ey {436,660 5° qe, Stk. gl & 
“ - = a oe Stock.... : 3 oF ,500,000 Ja, & July; Do 1987 ...... 383 £0, 879,412 Barry Ord. ..............--(152 56 | 7. 000:000 Do 34% Rob. eek, Red. & oS ti 

nemeia, 19 - ov 3d > ia a 5 
378,612 Btockton, 1938...  § 6 bs |°OREIGN STOCKS, BONDS, é&o,| 1121525 Do Prot. Ord. 4% ........| 8 &7 | 2,676,000. Indlan Peninal. Gia 
701,097 Swansea Corp. Stoc + 95 $7 _..... 
-3 


13 667/900 Do Def. Con. Ord. eecenel oes 

2,508,026 Do Def. Ord. No.1. . 
600,000 Cardiff Pref. Ord.. a8 Py 

1,868,520 Central London Ord. Stock! 71 73 






















32|Gopenhagen (City of) ........ Ja.Jly. 4 o Fnind(GdDchy 
3 Bo ¥ Bonds of 1887 ...... 


onds of 1901 .......... Ja. Jly. » ww \Greek,1881 . 554 62 


4) 
ly. Jan. & July; Do do II .. | 9% 72 
@ | 94 97 


Nne till 1916; Do Loan '065 1044 47 
2,850,000 My. & Nov] Do Inscribed | 854 64/Jan Jly|Nne till 1919} Do Ln. "06-9 44 102g 2¢ 


triy. |ayr P un Pr|Uruguay Bds. 34 76; 63] 2,290,889) Do Pref. 1875 


trly. PL un Pr| Do Cons.... 6 16(4 1i] 1,091,183} Do Con. Pref. 1803" 


687,90C Do Pref. Con. Ord. ......| 623 ei 


18,254,265 Great ee: cecerece : . 33 
f) Rly Bds 44100 1 {12 reat Western “lang 
ea 19,887,749 Lancashire & Yorks .... z | 61 82 


i 
“REFERENCE SHARES AND Wig 
DIVIDENDS OontiINGEN? on Tas Paes 

OF BACH SEPARATE Yuan. 


rane 
resent | 
at None ae 


1, to, 000/Great Central 
;000| Do Convertibles “' 


, Do Convert ++ 6 L515 
{500,000 Bo Pref, mn © 188.. 
. 0 1 

























1,866,706|Great East., on. Prog ’* © |,2! 





16,071,227 North-Eastern, Pref. ".. § |ige 





emecenes S20 Bane, eth st egseSsette 4 = \8Z\ 











| + 1-20 sur. prft. (100 1 
242,047 De’ An. Class A.. on 40) 172 8 
1,025,669, Do do_ B.... 6/9-40| 
3,701,450! Do Debenture Stk .... 4 |1L06g 7g 
11,097/Scinde, P & Del.A. An. 9/1,| nef Ish 
500, Do B Anuutities . vooee ill 2 mB 44 
a .000| South Indian Gtd...... — 7 








11,290 Atian. 8 Lawrence Shrs. 31150 2 


1,480,000 City and South London....| 314 24 000|Madras&8. M 
2341 i 7 bri as ahratta,L. 
ta aa, eA fd tc ee 
1,405,2 , Pra. Cr ’ , 0 De ae 
3,387,937|Manchester . — mee. eee. eT 6 101 2 | €,:04,270 eneew ge 7s Pref. “Ord. 1S ° 1,000, 000|Sthn. Punjab L saa " i404 ‘s 
$31,029) | Do 1938. . . pear ® SP) “Loan ...... 4498 10 | $'318'490 Great Oentral Pret. Ord. ..| $4 3s $00,000 Do Red. Deb. Htock’.. 34| 88 of 
3,455,702 anemald 1686-8 | 90 $2 JaprOctiJne. & Dec.| DoStri Bas. a 109 | Sones teonered ee ore] teed See pense Goat. a ie 
ee . 5. Eaf Orsosron0 _, Do Deferred ..... ++ +++ | le 1 ) e Deb..... Si 
INDIAN AND COLONIAL |i, For oorew| obsuolln 8 Sead ee ore Rear ac MM) Gs be Rept 3 
CORPORATION BONDS. — |Avron, |) Dogo "4 | se; 9 [10S cer Great Northern Bret, Oon., Sei cil $201000 Wet of Enda Borkagoe. 8 | 88 & 
aus ay Oa” ” Does ase 6 | beh 9 11,133, reat Northern Pref. Oon. ost 3 000 Do Debenture Stock. .- 6/102 4 4 
rT N ¥ |Closn; | 4pr0c " " o Law 2 7,422,554; Do Deferred ............ og 2 
v —. % Prices fa. Jly.| 4  |B.Ayres Wtr. a 2 56,097,217 Great Western, Gon. Ord. 1284 94 
NOT TAE-30 31.217 Jaorou ren, w aoe PePR APSE A | aR Se Gogg] & Baton Pouanons. 
oemfontein(C.of)}4% Ins.8tk. 1954 ° en oExGd 10 300,000 , ’ — peeenieimmmean ciated 
4 | Sombay (City), Trust Debs... 1959 98 100 eo Seu Oe i _— _ 6 me Kore _—— ne Con., a ak = 330,000)Atlantic & Nth. Westn. 
4 |Calcutta (Port of) Debs...... 1938 97 98 }** nT ee 44! 96 £8 | reo aE D right dla} Gtd. let Mt. Bonds .. 6 |l14 16 
4 | Jape Town (C. of}, Ins. Stik... .1953 9° 101 | 4 or Ot oy a" sense “ 884 8 5,505,080 + Dee ens 107 a. §25 130, Buffalo & Huron ap b h. 6/3 ize 1S 
6 | Ihristehurch (N.Z ) Dist.Loan 1926119 2) | {Pr oct,” = "| Do Bas. "BO €” E74 £4] ““sos'oee| Do Can. Rights Gerta. "ity oof 227-690, Do lst Mt. Perp. Bde 
4 |Darban (Boro of) Ins. Stk. 1951 399 10: |}PF CE» =» | Do Bids. “80 8 10:4 2shy seetane Lom Obathaas & Dow. Ash. i7¢ 71 465,158 Do Bonas, 2nd Mort. ie 
4 t London Corp. Ins. Stk.1954-8 100Jonnee oo D Funding § /104° §° 11,259,2 u aS pe . ae 442 5/| 1 898,400 Canada Atlantic........ 4 | % 
4 Famlton (City of), Debs. ... ./1934.99 101 i "CU 1903 ~ 101 2 | eee ee a am = ae 1,144. 400\Canadian Northern .... 4 {100 ° 
4 |Johannesburg Mun.Insc. 1933 44.99 100 je, Ny.11 Jen. 1°91 oo "5 102 3 temoes D Pref. —. ons. 95 $15000000 0]Canadian Pac. loose 7 \2474 8 
4 | Welb. & Met. Bd. of Whe. Jebs.|1921 100 2 |Fb. Aug Pt an. 1 aw! Do 1910 4 85 87 | Osos's60, Do Det. Com Ord. 2277”. a9 goof tt528:082, Do Non-cum. Pref. .. 4 |102 3 
¢ | Selbourne (City) 1S (20 2.98 sch Vague ar oer te dy) 86 9 | Soe Le toe Oe iscce= 8 fm] YAgL $00, Do Ast Mrt. Bonds =. ios 7 
t | felbourns Harbibrae Com 191 &-21 10.5 Ja. iy. Pur orDraw| Do 1886 ‘ 96 06 | $752,062 Metropolitan Cons... 48 caf "Sepeoy Do gicnsolidated Deb. ¢ |105 6 
t4| Melbroe. Tram. Tret., Dbs.191 4-16 102 4 Va: iy. Pur orDraw Do 18a? "--- 44. 96 9 | Beadisle Dok ran one sak” da%yoH| 150000 5 Do Algoma Brch iseMt 615 2 
3 |Montreal (C. of) Perm. Deb... 78 80 |Ja. Jig. “March "| Do Gold ap a]| 96 98 "936'000\Metroy olisan Dist. Ord... 30 30a) {92:00 Damerara Crig. Btock .. ..| 38 41 
4| Do4% Stg. Cons. Deb. Stk./1932 100 2 os i, Pu aD w Dole... £102 5 3, as Midland, Pe 8 wore | & 02] 116,000! D» Perpetual Pref.... 7 {121 16 
5 | Mago Harbour B. Con. Bonds 1954 106 8 Jani Oct Pur orDraw Do 1896 1... 44 95 97 Be ere et Do Dek, Con, Ord cee 964 7] Sete Grand Trunk Pacttc Bide & | 6 8 
4 |Pretoria (City of) Tus. Stk. .. 1939 £6 <8 [ja Jiy. pur orDraw Do 1696 1.1.8 1024 Saf 91668,386 North Britian Ord. Bret... 669 ci) #22009 Bo Prairie Bection .. 4 | §8 96 
Sh} yasbes Con. Be. Stk. Red. 86 92 Hye. Sly. Com Jn.1909 Do 1908 ....§ ‘1024 3sh11'990;321 | Do Ordinar «| SOB (Bled ae ons ME eee ase: * | 
4 nd Water Board, Ins. Bik. 1935 29 100 }4 1) Ont ay rDr Do 1906 |... 44 95 o7'ks 1'766.197, N th. Easte & “Gonsola” 134 (@ 22 475,985 G Trnk. of Can-Con Stk. | 219 
| 4 |Rangoon (Port of), Debs. ..193'8 52) 98 99 N Bet ol > \Ghinese@tiver >| as Sath L — o = a 9,840,011 o Guaranteed ...... 94 95 
4 | Sydney (City of) Debs. 1804..|1919101 3 | #87 *¥) Septem Loan, 1894 7 | 63 8s | $.994;680|North Stafford, Oon..-.... 8 o7 yee Do Ist Pref. Stock .... 6 103 IL 
3 | foronto City Debs. ......... 1929, 92 94 } P "agi. a ra 550,000) Vo énd do.......... ee 
| aylWesrmert (NDZ) Srarhony Wa |1925 00 2 {ne Dec! Movember | Poe ae SS itn? fl Le Ord vii 204 9 | $'t6'086) Do Srd do 0002077 83 | 608 § 
—_—__ $$$ we c ebruary 0 Go et 52 1,879,460 Sout tern, Or 89 91 373,000! Do 2nd Kquir Bonds 6 |112 14 
meutcuavle DY Vrawings farSep January Do Gold ....441Ci is} 4, — 880| Do Pref. Ord... 32. 123 25 4,270,375| Do Perp. Deb. Stock... 6 (126 28 
FOREIGN CORPORATION |F>Aug June = Do Impert hows eh 0 92,500 Tet! Vale’ oF -- - 56 5€4H15'821,871, Do do do .... 4 {100 
BONDS. MarSep January Do Goid 06 x02 4 = B = Br0 —— se ne ae ik, ; ee 
— ¥ BBRBNTURE St anitoba Uo 
4 | Alexandria (C.ofjSterl.47ZBds. * 10:4 24/Jne Dec not bfrel$14 Danish, 18943 | 83 87 1,456,624 Unled a —. + 108 10 | 2.500,000 Mashonaland Ist Mort. 6 (99 16 
| 5 |Baku (City of) ................ * 97 26 |Mr. Sep Pur orDraw Dutch, 1896..3 | 85 66 ST. Donenonesees 600,000 New Brunswick Ist Mb. 6 112 1¢ 
4 |Budapest Stg. Loan .......... * | $0; 12) May Nv n’nebf16/7/12 Rgypt. t. Unitd. ¢ 1005 14) 2,033,300 Card age sreee 5 | 78 201 904'533 Do Consolidated Deb. ¢ (100 2 
43 B. Ayres (City of}, Bonds .... * 95 97 |ApI Oct  », 16/7/10 DoGov. Pref. 34) S42 o4] 4.467.350 Glasgow & 8 Weab .... ¢ 109 31 bs 909/000 Ont. & Quebec Oap. Stk. 6 (145 46 
+ |Obristn’a(O.of),Ster.Loan,i900 * 100 2}AbI Oct, », 18/7/10 Do Ins. Btk. 34 86 $3 [11,367,585 Great Coutral ......+... $4119 21 1" 907,381) | Do Perp. Deb. Stock.. 6 (126 28 
5 \Constantinople (C. of) Mun.Ln a 101 2 |sJneDec Pur orDraw DoStatcDom44100 2 ceccccccce 2'000,000| Rhodesia ist Mort...... 6 |.02 4 
* 
* 
* 


5 we (C. of) 5% Sterl. Bads. 9511004 
5 |Montevideo(City of)Red. Bds. .. 99 101 
5 |Moscow (City of) Loan, 1908.. * iC? 4 


AplOct! » , Do Rentes.. | 41 2: 
Ja. diy. ” Ty) Do Mn ly.. 514 24 
Ja. Sly. 4 " DoRiy Loan 91 92 






S38 
$s 

















107 “ 
| 5 Yokohama (C.of) 5% Bonds 192 4-54 "03 Ja. Jly. none bfre 21) 47S8tg.of1905 5 95 os 2,845,990 North Stafford.......... 
* Redeemable by Drawing MarBSep none bfre’?2, 5Z8tg.of1907 6 1044 $1 
nt JneDec none bfre’20 47) Big. of1910 4 , 903 la 
COLONIAL & PROVINCIAL [Abi Oct “Mar., Bep. Mex Int.Cons 
VET ....0. 48 50 
GOVERNMENT SECURITIES. Qririy. Pur orDraw Do Ba. ons. 6 e014 


OF BACH SEPARATE YRAR. 











6,303,470 London, Brighton, Perp 4 12C 22 
5,522,670, Lond., Chat., &c., Arb, 45/115 17 
‘Lona. & N.-West coccee 3 | 85 86 


f ) * 301 IneDec .. -- Guatemala..4 43 4 f15, 770,395 Lond. & 8.-West Cons... 3 | 83 84 AMERICAN SHARES AND Borps 
| as Mago don! ~— ae 1957 7 5 eh -- |Hungariar 1,124,678 London, Tilbury, &c. .. 4 1C5 7 }V'he leading stocks in this group will be 
5 Osaka (City of) Ster. Bnds.1919 39:01 1s ae GoldRentes 4 945 53} 3,601,278 Metropolitan ....... «-. 3d) 93 95 found quoted in the Stock 1 —_ 
5 Bio de Janeiro (Fed. Dist. of) * | ¢8 $9 jJa. Jly. December italianIrr.gtdé 4 17° 1,211, po Metre politan —_ sees 6 (148 50 
| 4 RiodeJaneiro(City of) Bonds * | 96 9 |Jne Dec none bfre'09 Japan Ster.. 4 * 92)141,156,688 Midland . eoccccccece £41695 704 Present Heme. 
6 ‘Santos (C. of) Mt. Stg. Loan... * 101 3|Fb.Aug none bfre 10 420 ab 16,117,326 North British . 802 12] Amount. «(eee 
| 6 ‘Sao Paulo (City ofGd, Ln. 1908 * Ja. Jly. none bfre’l0) Donafer’s 44 104 2}23,573,030\North Eastern ..... 


3 

3 | 81 82 
3 | 80 82 § “* SHAR 

4,342, 440'South-Kastern Perpet.. 6 | 1132 3 1141 Atchison, To} coke, Prf. 100 1074 


PREFERENCE SHARES AND STOCKS, WITH 
DIVIDENDS UONTINGENT ON THE PROPIve | 11634820C Chic. Mil. &St. Paul ity % 131 32 










$47093000 Minneapolis St Paul,&c, 4 102 4 






,627,400 Chic. Great Western .. 100 
581,400 Do 4% Pref. Stk. Crts. 106 7 é 


__ OF BA 11,243, 500,000 ove. & Pittabe. ita.16 1% a . ® 
4 Jent. Lease ne 

re Am. Dividends Name. Closng’ a7; » - Micraua,, 1656 & tC e6 1,080,000! Barry First é 101 3 123834800 National of Mexico Pf. 100 | 31} 2 ! 

ee Due Prices. May Ny aoe oe 353 = . 3,579, $36 Caledonian, Bet Pref. No. i 4 105 7 |19 /.4,286 Pitts. F. Waynea Chic. i 
|| 2,045,760\Ja. & Joly) Brit, Gol. » Ins. % a. JI¥ Pur or Draw Portuguese . . 3 675 8) 2,046,341) D No 2.. cecstes S eo 7%, Gtd. by Penns. 100 168 71 
5 | 82 84 T- 1,033,633 Do Convertible ...... 4 103 5 | 840,000 8t. Lou. Bdg. 6%1st Prt. 108 1 25 
| 1,060,959| My. & No» loan. & Insc | Japanese Loans are subject to redemption 1,892, 150|Glasgow and 8.-West. .. 4 (104 6 1272672200 sthn. Pacific ComOpStk 108 mn 
|} OS 4 from time to time as determined and notified 1,556, 941} Do Pref. No. 2........ 4 |102 4 }99,968,300 Union Pacific Pref..... " 965 7 
|| 4,649,429) Ine. & Dec! DodoInsc. 8k 3 985200, in advance by the Minister of Finance. 1,100,000'Great Central, Prf " 4 96 102 53,189,200 Wabash Com. ........ 174 84 











| Ordinary brown, naked, spot, £28 English 


| 


| 4s 8kd; black and barky, 3s 6d to 3s 83d; 
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_ FINAN AL ON, SHIPPING. TELEGRAPHS, TELEPHONES 
Shr’ Pa. Name Glomng 5, Shr Pa. Name. Wegener Pa. Name. | Prtoed [Shr Pa. i. 
Stk (100 (Govmnts. Stk Invest., L., Pf/1014 35! ~ ae - ras team Ship ........ 100 $109 Prion 
Stk |100 | Do Deferred .............. a é| 1 i 1 |Armstrong,8tr W.G:00, “PR i Tos) 124 Ameson Steam Navigation tours Sek 100 Any io-Amerenn, Bele 9 
Stk |100 |Guardian Invest., Pref., L... 964985 | } Baldwin's 54% Cum. Pref... l f 20 %0 Ounard Steam Shipp ng, Li 15g % ie 10 One’ Limited. —— Hi 
Stk 100 |IndustrialandGen. Ordinary 155 58 10 | 10 |Bell Bros, 6% Cum. Pref ..\12 4 | 20 __ an 7 10,10) Do107% Pretureses’ . 
Stk 100 |Internatnl. Invest. Pref, L) 91 95} 1 | 1 |Blaenavon Co. ..... yg 3) 1 ae osai aaa Waves” 5i 44] 6 « |Direct Spanish, 19 Pry" i 
Stk |100 |Invest. Tret. Corp., L., Brf. <2 94 | + | } /Bisenavon Co. no OO L sino! 8 8 Do6% Preference ........, 84 §| 20 20 |Direct U. ‘i 
Btk 100 | Do Deferred 208 ¢ | 1 | ,3,|Bolokow, Vanghan & Oo, Listzttc! fp DOS Mittnencnd Goct..;| IY {ieen|i00 | Restore cae: 
Stk |100 | Mercantile Be saer roegscg’ 2 | Wi, Do.. Johny & Go. L i 16 10 Leyland (Fredk.) and 0o., Li “(Stk 100 | Do 34% malted 6. ~-|uas'3h 
Stk |100 | Do Deferred Stock........ 114 16{ § | § \Cammell Laird and Oo. ....| 435 5% Cum. Pref. ..........| 34 2] 10 | 10 Banet Extensi — 8 
8tk 106 |Mextoam Cons, iy. Bec. 47, outs § Do 5% Cum. Pref. ae 54 ; : . § Mervantile Stear Ship, b.. a wile 10 ¥ ereet Northern of Spi . 8 
O eeeeeecees s 
Btk\100 | Do&ZB do ........ go e2 | 10) 7 Consett Iron, identted.. "(Sa al 20 | 48 Ontewt Beam Mevigation «| 8” jst 100 |Natlonal eras 
Stk 100 | Municipal Trust, L., Pref... 92 94 | 9 | 99 |New Shariston Colls. L. Prt. 164 ifs Stk 100 Pyptagaien © Oriental, Pref. be ¥ ® Do 6% Cum. 1st 
Stk 200 | Do Deferred.............. 77 79 1 10 | 10 |Pease and Partners, L., Ord. Li Stk 100 Do Def............. edaied Reuter’s, Limited -r"** +} 0 
Stk |100 |Omnium Investment, Pref. 99 101; § § Pearson and Knowles 3G 44 [Stk 100 Royal Mati Steam .......... ie 16 o | Western Telegraph, L | *** & 
is R. |Ballway ~ — i ate 3) 5) 5 | Do6% Cum. Pref. A Deel ee 10 10 Un lon OnstleMalisseamenip| 12, 12 pM nnn! TO 
Do e a pm : . - ° 
Btk 100 eee Investment, Pref..| 86 8 | $| § |#hymney Irom, Limited... 205 fj 12 1) DO MGcum Ohip of it. &| 12 2 TRAMWAYS AND OMNIBUS, 
ae 8 (Baliway Share ‘trast, i A Blip ny ee § Anglo. Argentine Sivim 
Btk 100 | Do B 74% Prefererce...... tt 4 Workington tron and Steel, st si TEA, COFFEE, AND RUBBER. tk 109 ‘Do 4 Schentare Sian? gy) 
Stk |106 |B. Plate Trust, L., Pref....-|100 2 1' 1! Do6% Cum. Pref.. 2) | 2/ |Anglo-Malay Rubber 2 5 Bath Electric, Pref. Ord, 
1 | 10/|Rubber Plantations Invest.) lgsve|_-___- * 20 | 20 | Assam Tea eae " “1a g Bomb yFlecipa Tin dy Pt of 
Gtk 100 |Seot. Invest. ‘Trust, L.,Prf100 2{ = Ss | Beso Plantations --... Stk 100 | Do ty De Red. 
Btk 100 | Do Def 4 91S 1| 1 |Besoeki Plantations ...... Stk 100 British Oolumbi 
ieee. eenoenee 3 &| 6 British India Tea, L..... sf Pi tik 100 British olumbia Klee. Ry 145 49 
100 |100 |Bubmarine Gables Tvist Ort. 151 54 NITRATE 1) 1 Bukit Rajah Rubber Go...| 1112119 19 ‘Do 6% Cum. Prete Wt 
@tk|100 |U-8. & South Amer. Invest. , 1 | 1 |Chargola Tea Assoc’tion L| 15 13 6 § Calcutta Limited .."-""7"| $ 4 
| “Trust, Prefd............ i. —— . _ly w C of Z Cum. Foe oo 13 ual” : City of Birmingham... ri él 
Stk 106 i... ey 90 3 5 5 | Alianza Compan _ 1125 1 5120 | 20 cone oan cee é 5 City of Buenos A ea, L. } 
0 sari 1 arjeeling Tea, Limited..| 1C 11 | 49 10 Dublin Uni we 
5 | § Anglo-Chilian Nitrate and 1 | 1|Dooars Tea ..... Se 3 Ps ee ted (1 yt. sevens, IDES | 
GAS Railway ..............-. 144 2] 10 | 10 |Doom Dooma ........... 17 sbon Electric Tramways... | | 
el z 5 § Colorado Nitrate .......... 647 |10| 10 |Smpire of India & Oeylor| 1 ry 10 a General Omnibus _- 118 93 
ig ig Alliance & Dub. mar. 10%. -| #386 §| § faatns Nitrate. sosaiiwied 7 é 1} 1 General Ceylon Rubber &|  |atk 100 Do 4% Deb Bee Oum. Prt. ia 
im bay MITOG 2... 6.000 9 osario Nitrate ............ ea Estates .......... i # ee eeeee 
Btk 100 Brentford + neeg oe \257 62 § 5 |Santiago Nitrate............. 54 6 1 1 |Highlands and Cores] § s|t — Q Mexico Tramways ° | 
Gtk |100 \Goummorcial a © Onp. Bok = |11erie" 1| 1 \gava United Plantations. t 1 eos o De oe Cum. Pref. 4 10 | 
Bek |100 Do 3% Deb. Stock ........) 754774 10 | 10 |Jokal (Assam) Tea, L. ie ih $10 0$10 0 Rio de Janeiro Tram. igo 
Stk /100 Beroyea a Union, L...... £2 3 OIL. 11 Jorehaat Tem imited oA t $10 0510 0 Bao Paulo Tram. L. & a | 
} uropean, Limited ....... S 20 tigalla Ru tates 
Stk 100 |Gas Light & Coke Ord..... 1053 63] - . ae Kuala Lumper Rubber....| 6 7. WATERWORKS. 
gtk |100 Do 34% Maximum........ 8587] 1 1 Assam Oil. ..... !9322lz9/ 19 | 10 | Lanka Plantatiors, L ... te th ‘ 
10 | 10 |Hong cag and China... 17; #1 1 Bibi-Eybat Petroleum ...... 339 S| 8| 8 |Lebong Tea, Limited ... 2 13 | 8 6 |Alexandria, Limited - >) Tijig 
Stk 190 os Continental 186 88 | 1 1 Burmah Oil ................ 7 tel 2/ | 2/ |Linggi Plantation ........ ye) 20 20 Antwerp, Limited......... 339 
6; 56 = 6 See, ». 48 g} 1 1 California Oilfields ........ 4y% #4) 1 | 18 |Mabira Frst.(Uganda) Rub. r 13 13 City of t. nh ans 
a = Oriental. , ~~ bs = fe " 7 2 on x Oil Corp. { : : pee ie 4 10 - = Colne ot Row -e a yore mo 
Ottoman, Limited......... 3 74 ref. Ord. .... im a eylon) Rub. Ests Cons. 0 sario, Limited 15 
§| 5 Primitive Gas Oo. of ouanee i 3; 1 ie bitos Ollfeida i "| e 2 Perak Babber mate (Ber lg i he 3 ® S Correy ‘tae * (inex. 7 2).. ; 1: 
yres . ‘ 1 1 Pacific Oilfields 4 Straits Settlements (Ber- mberley, ees 
16 | 10 |San Paulo, Limited . -.| 20 21 1 1 “Shell’ Transport and Trad- a tam) Rubber. . —_ 7 20 20 Montevideo Shares ........ 
8tk 106 |South Metropolitan Ord... “ ing Co. . ae 4c 3 | 2/  2/ (Sumatra Para Rub. Pints.. ee 100 8. Essex, 1861 00% max.) .. 
16 | 10 ‘Tuscan Gas 10/ Spies Petroleum ............ ig 23 2 | 2/ \Onited Sumatra Rub. Ests. wl 8 |Tarapaca, Limited.......... 
(Continued from page 1333.) for best kinds, but inferior 6d lower. Mutton: fine, 36s; fair to 
HEMP.—Larger receipts led to weakness at first, but more —_ = tO 358; — to ee 298 “ . sper hard, 35s 6d. 
steadiness was observable subsequently. F C. , July-September, jul ; ens ras M - " ae - oo . ae ee to | 
sold, £20; October-December at (21; and G.S., July-September 6d i = ae sete How — oe a as eae ss ae stuff 
shipment, at {19. New Zealand in poor re juest and fair, June- | °C {OWEr. ee ns eee ere en ae ee eee : 
August, quoted £20 ros. SKINS (Tannep E.I. Goat) —A fair assortment was submitted 
SHELLAC.—Spot parcels continue but in retail demand. Futures | 2 public sale a — and Syanet w e - — aa while 
unsettled and weaker. T.N., August, sold, 68s to 69s, and 68s ; and prices averaged a decline of 1d to 2d per lb a. See 
December. 718 6d: with March better progress was made, and good to fine Madras tannages were 
C t, jis » Wile ° “we a ' . 

GAMBIER quiet, July-August steamer quoted 21s od. Afloat, actively competed for “ 1d per Ib. advance. Good parcels of 
New York, sold, 22s 3d, c.f. and i middle class sold readily at steady prices, but ordinary and 
INDIGO.—350 chests E.I. offered at periodical sale:, and 170 sold | Sanne ok a — 4d - 1d per Ib. ae 1 in this a. 
at unchanged rates. 116 serons Guatemala new crop realised | Ce eee eee ne 
about steady prices | values ruled steady. London, Calcutta, spot, 67s; afloat, 66s od; 
INDIA RUBBER , Some 295 tons plantation in auction evoked | June oe 66s 9d; July-August, 66s 9d. La Plata, May-June, 63s. 

- —~( ( 5 ‘ ) c ( ) = 


good steady competition, particularly contract qualities, and prices 
on balance ruled 3d to 5d dearer. Straits: smoked, sheet, sold, 
48 4d to 5s 2d; unsmoked, 4s 3d to 5s 14d; damp, 3s 10}d; crepe. 
fair to fine pale, 4s 9}d to 5s ojd; dark to light brown, 4s 23d to 

smoked, 4s 5d to 
4s 69d; and scrap, 3s 9d to 3s 1ojd. Ceylon: sbeet, 4s 34d; 
crepe, good to fine pale, 4s 11$d to 5s 34d; thick palish, 4s 6d to 
4s 9d; dark brown, 4s 1gd to 4s 3d; biscuit, 4s 114d 
38 93d to 3s 114d. A moderate business done in wild kinds at 
irregular rates. Fine hard Para, spot, now, 4s 2d; July-August, 
4s 24d; August-September, sold, 4s 4d to 4s 3d; soit fine, June- 
July, 4s o§d; ball, 3s 5d; plantation, June, 5s 1d; Jaly-Septem- 
ber, 4s 7d; and October-December, 4s 4d 

COPRA steadily held, though trade moved quietly. Ceylon, 
June-July, quoted {24 17s 6d Malabar, ditto, £26 to Northern 
ports. To Marseilles: F.M. Straits, {22 17s 6d; Manila, ditto, 
{22 7s 6d. Java net terms quoted {24 May shipment, July- 
September, {23 15s, c.f. and i. 

DRUGS. —Cardamoms in auction ruled eas‘er. Mysore, good 
bold pale, sold, 2s rod to 3s 3d; medium and bold, 2s 4d to 2s 6d 
Mangalor, good bold pale, 3s 3d to 3s 6d. Beeswax steady. 
Abyssinian, good bright yellow aloes slightly firmer. 


; and scrap, 


<4 


i7 Cane 
Hard bright, 34s 6d 


1h “— 


OILS.—Linseed dull and weak. Spot pipes, {41 5s; barrels, 
{41 10s; September-December, £38 15s; January-April, £35 ros 
Hull, naked spot, £40. London stock, 11 tons 
refined, casks, spot, 
£30. Cotton quiet. Crude, spot, {25 5s ill, £24 10s. Refined 
sweet, £30; ordinary pale, {27 10s. Hull, £25 158 Cocoanut : 
Ceylon, spot, £39; July-September, £35 of 6d, c.i.f. Cochin, 
spot, £41; August October, £35 15s, c.it. [ alm : cea on spot, 
£42 10s; Soya, spot, barrels, £28 ros. 

TURPENTINE quiet and lower. American spirits, on spot, 
458 6d; September-December, 39s; January-April, 40s per cwt. 
Deliveries week ending June roth: American, 695 barrels, against 
1,392; French, 137 barrels, against 80; afloat, 3,000 American, 
against 5,900. Stock, 18,335 American, against 9,923; French, 
565, against 452 

PETROLEUM unchanged. American, 53d to 5d; water-white, 
63d to 68d; Russian, 4éd to 5d per gallon. 

ROSIN steady. Common strained, on spot, 16s 6d; June-July, 
15s 6d. 

TALLOW. .—Market quiet for most descriptions, but shipment 
ruled 6d dearer. Near parcels afloat, unchanged. At public sale 
2,201 casks were offered, and 1,736 sold at occasionally 6d advance 


Rape steady. | 





| {5 10s. Soya beans (Hull, spot), £7 339d 





Hu!!, La Plata, spot, 63s 6d ; forward, 63s 3d. To the a 

Calcutta, June-July, 67s 3d; Bombay, June-July, 69s 3d; La Plata, 
June-July, 67s 3d. Quantity afloat from the East Indies, including | 
cable, 210,000 qrs, against 205,000 qrs in igto, and 198,000 qrs in 
1909. 

RAPESEED moved off slowly. Ferozepore, June-July, 40s 6d; | 
brown Cawnpore, ditto, 39s 9d; yellow Guzerat, ditto, 45s 6d; 
yellow Cawnpore, ditto, 43s 6d. Quantity afloat from the East | 
Indies per last advices, 10,000 qrs, against 18,000 qrs in 1910, and | 
19,000 qrs in 1909. 

COTTONSEED inactive. London: Egyptian, June, £7 16s 3d; | 
November-January, £7 16s 3d. Hull: spot, £7 15s; November- 
January, £7 15s per ton. Imported into London since January Ist, 
46,500 tons, against 45,900 in rgto, and 42,300 in 1909. 

OIL CAKES.—Linseed: London made, £7 17s 6d to £8. 
Russian, £8 2s 6d to £8 7s 6d. Cotton: Egyptian, £4 10s to| 
£4 128 6d. Bombay, £4 3s ‘9d to £4 5s. London made, £4 12s 6d | 
to {4 17s 6d. Cocoanut: oblong, £6 53; round, £6 2s 6d. Soya, | 





METALS.—Copper continued an advancing market, the tone | 
being further assisted by reports cabled from America, while good | 
buyin g, chiefly forward, prevailed this week. Settling down last| 
Monday at £56 cash, £56 11s 3d three months, values after s slight | 
occasional irregularity on realisations moved up by Thursday to| 
{56 tts 3¢ d cash, and 457 2s 6d three months, the close being firm. 
Tin, on the other hand, was subject to excessive irregularity. 
Syndicate operators held the situation until the middle of the week, 
cash warran's being carried up to £230—unprecedented in the | 
history of the trade — with £229 © registered later, for vard 
delivery manifesting irregular declines down to {186 5s. June dates 
suffered a severe relapse at Thursday s market, three months, on | 
good support’ng orders, improving, and Straits for cash dealt in | 
down to £200, three months fluc tuating beiween £186 ros and 
{190 tos., and finally registered at £188 15s, closing cash, £197; 
three months, £188 15s. M unt Bischoff, {197 5s to £193 58. 
Lead firmer. English, fi 3 128 6d; foreign, £1 3 6s 3d to £13 8s 94, 
sellers, as to position. Spelter again supported in value. Ordinary 





brands held for £24 12s ea. Iron dearer. Quicksilver was raised 
on Thursday to £8 7s 6d, first hands. 


POSTSCRIPT. Friday Evening. 


SUGAR.—British refined in moderate demand at unchanged 
prices. Cane sales firmer. 3,514 bags crystallised Trinidad, 
partly sold, low mid to good ditto, 14s rogd to 158 44d. 2,048 bags 
St Lucia, mid yellow, 158 to 15s 3d. 670 bags low browa St 


Lucia syrups, partly sold, r1s 34. German granulated firm, quiet. 


















June 17, 1911.] 


Ready fi 
October- 
improved, and 


December, 11s 113d, f.0.b. 
a fair trade resulted 


[7 hell 








rsts sold, 128 74d to 12s 84d; July-August value, 12s 84d ; 
Beet opened easier but 
August sold, tos 83d to 
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months £188. 


English ingots, {190 to 191. 


1337 





METALS.—Tin, at first ‘Change, ruled quiet and lower. During 
later meeting rather irregular. 


Cash closed £188 tos, and three 
Copper at early 


| os 87d ; October, 95 1144 to 10s; October-December, 9s 113d to session generally unaltered. At final 'change steady. Cash closed 
G { et November-December, 9s 113d to ros; and May,1os 2$dto | £56 11s 3d, and three months £57 2s 6d. Lead firm. English 
ma = id, f.o.b., Hamburg. _ £13 128 6d; soft foreign, {13 7s 6d to £13 8soQd. Spelter steady. 
1 | COFFEE.— Brazilian receipts to date 10,350,000 bags, against | Ordinary brands, June, sold £24 11s 3d. Iron quiet. Cleveland, 
ny 14,703,000 same time last year. Auctions proceeded with a steady | cash, 46s 6d. 
OT etnres iet 2 sier. September quoted 50s 3d; and 

nt tone. pew ws - eas I q _e LONDON MEAT MARKET. 

December sold 49S I9¢ ee , : ‘ P Ib pase. 
: cocoa. —Guayaquil receipts for past half month 34,000 quintals, er 8 - by the carcase — 
4 ainst 44,000 last year. Inferior beef. ..ccccccccce cccceee S 4 GRR. cccarcccetaseeede - 5 4 
3414 JUTE stronger. Native first marks, August guaranteed, sold, Midéling ditt oeeveccecccccccese : : atestor TAMD ..ccccccccccevsees 410 
“at s ; 4 ae c : ace rime ditto ...... eustnceouamaie Middi Gt nanedéacsnnndes ons 0 

{23 78 6d to £23 12s 6d, and September buyers £21 15s. Entries | Interior mution ............ cc: 3 0] Wiest aitto....... podadetpthabia é 10 
ba for first half on the month 12,00) bales, against 38,000 last | Middling ditto.........-..+.-.. oD CUR Bea p sca cacndcecccstesss ee 
¥ sear. 
| yRUBBER easier. Fine hard, spot 4s rd; July-August, sold, a MARKET. eniiitiin 
4 gs 2d; August-September, 4s 24d. Soft, fine, June-July, sellers, | pincoin Up-to-dates .... 5s 6d | New Jerseys ........secees ‘6s 02. 
F 4s; ball, 3s 5d. Planta ion, July-September, sold, 4s 6d. Scotch Dunbars ........ §s 9d to 6s Od | New Teneriffes............ 15s to 16s 
rar — re : 
| | THE ALEXANDRIA WATER COM- THE SAN PAULO (BRAZILIAN) THE STOCK EXCHANGE. 







PANY, LIMITED. 
PAYMENT OF DIVIDEND. 


Notice is hereby given, that a DIVIDEND of 
Nine Shillings and ‘i hreepence per £5 Share on 
Coupon No. 45 is PAYABLE on and after June 
15th, 1911, at Messrs Barclay and Company, Ltd., 
1 Pall Mall East, London, 8.W., and 54 Lombard 
street, London, E.C., or at The Anglo-Egyptian 
Bank, Ltd., Alexandria, Egypt.—By order of the 


oe, H. R. C. BLAGDEN, Manager. 


Alexandria, E :ypt, 
6th June, 1911. 


RIO DE JANEIRO TRAMWAY LIGHT 
AND POWER COMPANY, LIMITED. 


FIRST MORTGAGE FIVE PER CENT. GOLD 
BONDS. 


S355 F828 & 





The Canadian Bank of Commerce will PAY the 
INTEREST on the above Bonds, due Ist July, 1911, 
on and after that date. Coupons must be left at 
the Bank three clear days for examination. 

No. 2 Lombard Street, E.C. 14th June, 1911. 


AFRICAN ASSOCIATION, LIMITED. 


Notice is hereby given that the SHARE BOOKS 
of this Company will be CLOSED from Thursday, 
22nd June, to Monday, 3rd July (both days inclusive), 
in preparation for the Annual Dividends payable on 
4th July.—By order of the Board, 

J. HAMPDEN JACKSON, Secretary. 

Colonial House, 

20 Water street, Liverpool, 
12th June, 1911. 


THE ATCHISON, TOPEKA & SANTA 
FE RAILWAY COMPANY, 
New York, June 5, 1911. 

The Board of Directors has declare! a SEMI- 
ANNUAL DIVIDEND (being Dividend No. 26) on 
the Preferred Stock of this Company of Two Dollars 
and Fifty Cents (82.50) per Share, PAYABLE 
August 1, 191, out of surplus net income, to holders 
of said Preferred Stock as registered on the books 
of the Company at the close of business on June 
50,1911. The books will not be closed. 

Dividend cheques wil be mailed to holders of 
Preferred Stock who file suitable orders therefor 
at this office. 

C. K. COOPER, Assistant Treasurer. 

5 Nassau street, New York City. 





The & i 
e Gronomist. 
SCALE OF CHARGES FOR ADVERTISING. 
COMPANY PROSPECTUSES AND ISSUES OF 
we STOCK, 2es84 
ole Page ee ee ee 20 0 0 
Half-Page .. ee ee +s 1010 0 
=n FINANCIAL & GENERAL. 
ole Page ee ee ee 1414 0 
Half. ee oe ee 710 0 
arter-Page - ee ee 315 0 
Inch (Single Column) ee 9 0 
Company Meetings, &c., per Col. 6 5 0 


| ADVERTISEMENTS IN SINGLE COLUMN, 


Company Prospectuses and 
| Issues of Stock .. Per Line 1 3 
: Financial and General os 1@ 
Banks and Insurance (terms of 
business) .. aé - ee 09 
) Special Trade and Auction rates can be had on 
application. 
4 Discount ts allowed on Advertisements ordered for sia 


or more Insertions, 


Orrices :— 
GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 


ene nee 


RAILWAY COMPANY, LIMITED. 


Notice is hereby given that the TRANSFER 
BOOKS of the Permanent Debenture Stocks of this 
Company will be CLOSED from the 14th to the 0th 
inst., both days inclusive, for the preparation of the 
Half-yearly Interest Warrants.—By order, 

WM. HALL MOXEY, Secretary. 

111 Gresham Honse, 

Old Broad street, 
London, E.C., 
1 th June, 1911. 


THE CUNARD STEAMSHIP CO., LTD. 
Notice is hereby given that the TRANSFER 
REGISTER of the Debenture Stock of the Company 
will be CLOSED from the 17th to the 30th June, 
1911, both dates inclusive, for the purpose of pre- 
paring the half-yearly Interest Warrants.—By order 
of the Board, W. DRANFIELD, Secretary. 
Offices : 8 Water st., Liverpool, 14th June, 1911. 


THE MUNICIPAL CORPORATION OF 
PORT LOUIS, MAURITIUS, 


Notice is hereby given that a DRAWING of 
Debentures of the Municipal Corporation of Port 
Louis 5 per Cent. Loans under Acts No. 33 of 1881, 
No. 1 of 1883, and No. 16 of 1884-85, will take place 
at the Counting House of Messrs Chalmers Guthrie 
& Co., Limited, No. 9 idol lane, London, E.C., the 
Bankers of the Corporation, on Thursday, the 29th 
day of June, 191i, at ila.m., and whereat the 
Coupons and drawn Debentures will be paid when 
due.—For the Municipality of Port Louis, 
MAURICE ULCOQ, 

Agent-General. 


No. 9 Idol lane, 


London, E.C. 


NOTICE. 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars or Business Communications to persons 
other than their own Principals. 

Persons who advertise as Brokers or Shtze 
Dealers are not Members of the Stock Exchange, 
or in any way under the control of the Committee. 

Members issuing Contract Notes are required to 
use auch a form as will provide that the words 
“Member of the Stock Exchange, London,” shall 
immediately follow the signature. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew-lane entrance to the Bank of England, 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange. 
Committee Room, The Stock Exchange, London. 


THE NUNDYDROOG COMPANY, LTD. 
CAPITAL £283,000 IN 566,000 SHARES OF 
10s EACH, 


6 Queen street place, 
London, E.C., 
14th July, 1911. 

At a Meeting of the Directors held to-day, it was 
RESOLVED—* That an Interim Dividend (free of 
Income Tax) of One Shilling and Twopence per 
Share in respect of the four months ended 3th 
April, 1911, be and the same is hereby declared 
payable on the 19th July, 1911, to the Shareholders 
on the Books of the Company on the 22nd day of 
June, 1911, and that the Transfer Books be closed 
during the said 22nd day of June, 1911.’°—By order 

of the Board, 
Ww. 


L. BAYLEY, Secretary. 





Shipping, 











Under Contract with H.M. Gov’ ment. 
Mail & Passenger Services | 
e———s—X—<s——s—s_ 
EGYPT, INDIA, CHINA, 


JAPAN, AUSTRALASIA, &c. 


Conveying Passengers and Merchandise to 
All Eastern Ports. 





p af} Pleasure Cruises 
From LONDON (*calling at Leith). 


By the new T.S.S. “MANTUA,” 11,500 tons. 


*THE NORTHERN CAP.TALS - | Cr.C, Jy. 11 to Jy. 29 
SWEDEN,DENMARK,RUSSIA,&e. | Cr.D, Au. 4 to Au. 28 


Cruises by the S.Y. “‘ VECTIS.” 


*SPITZBERGEN, NORTH CAPE, | No.5, Jn. 28 to Jy. 25 
“THE NORW-GIiAN FJORDS (&c. | No.6, Jy. 27t> Au. 9 
“THE NORWEGIAN FJORDS -| No.7, Au.1! to Au.24 
DALMATIA, VENICE, CORFU - | No. 8, Sep, 8 to Oct. 7 
fares —Cr. 5 from 30 Gs.; 6 or 7 from 12 Cs.; 
8 from 25 Cs.; C from 15 Gs. ; D from 20 Gs. 


illustrated Programme free by post 


P & O | Northumberland Avenue, W.C. / 
Offices 122. Leadenhall Street, oo § London. 














AUSTRALIA 
ORIENT LINE. 


Under Contract to carry His Majesty’s Mails. 


From LONDON every ALTERNATE FRIDAY 
calling at GIBRALTAR, MARSEII.LES, 
NAPLES, PORT SAID, and COLOMBO. 


Managers—F’. Green & Co., Anderson, Anderson 
& Co. For passage apply to the latter firm at 
5 Fenchurch avenue, London, E.C., or to the 
Branch Office, 28 Cockspur street, 8.W. 


l 


Sipping. —Continued. 
a AR. 


TRAVEL by Norddeutscher 

Lloyd Services from South- 
ampton. To NEW YORK. Express service Wed- 
nesdays, calling at Cherbourg. Twin-screw service 
on Sundays, from Southampton or Cherbourg, 
To CHINA and JAPAN. Every 14 days, calling at 
Gibraltar, Algiers, Genoa, Naples, Port Said, Suez, 
Aden, Colombo, Penang, Singapore, Hong Kong, 
Shanghai, and Japan Ports. o AUSTRALIA, 
Every 28 days, Reduced First and Second Class 
Fares. To ALEXANDRIA from MARSEILLES, 
on Wednesdays calling at Naples. Fortnightly 
service to the Levant. Reduced through rates 
from London via Paris, Marseilles, Pireus and 
Khedivial Mail Line to Alexandria and Syria.— 
Apply to Keller, Wallis and Co.,2 King William 
street, E.C.; 26 and 27 Cockspur street, 8.W. 


NORWAY. 


NORTH CAPE & CHRISTIANIA 


YACHTING CRUISES DE LUXE 


BY 


R.M.S.P. “AVON” (Twin-Screw 11,073 tons) 
From GRIMSBY & LEITH. 


July 6* & 21 to N rth Cape & Fjords (14 days) 
August 5 to Fjords seal 
Aucust 19 to Fjords & Christiania 

FROM &1 A DAY. 


* From Southampton July 5. 


Illustrated Booklet, ‘* U.N.” 


P THE ROYAL MAIL 
* eQal ao STEAM PACKET COMPANY. 
London: 18 MOORGATE STREET, E.C., or 


32 COCKSPUR STREET, 8.W 


(17 days) 


on application. 





CLERICAL, MEDICAL & @& ENERAL 
LIFE ASSURANCE SOCIETY, 
15 St. James’s Square, London, 8.W. 7 
Not'ce is hereby given that the REGISTRATION 
of TRANSFERS of SHARES will be SUSPENDED 
from the 22nd inst. to the lst proximo, both inclusive, 
to prepare for the HALF-YEARLY PAYMENT to 
be made on the latter date. 
ARTHUR DIGBY BESANT, 
June 15th, 1911. Actuary and Secretary. 








| 





(13 days) | 








} 

















Banks, “Kr. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL 
SURPLUS 


$1,000,000. 
$500,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and 
remitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable Transfers made, 
Lonpon BankeErs—The London City and Midland 

Bank (Limited). 
BANK OF ECYPT, LTD. 
Capital Authorised 
Capital Paid-up 
Reserve Fund 
LONDON OFFICE— 

EGYPT HOUSE, NEW BROAD STREET, E.C, 
London Manager and Secretary—Artbur Nichols. 
Assistant Secretary—H. T. Campbell. 

Bills on Egypt and Soudan negotiated or 
collected. 

Drafts issued and Remittances cabled, and 
every other description of Banking transacted. 

Deposits received for fixed periods—rates on 
application. 

BANK OF MONTREAL. 

Established in 1817. 
Capita) Paid up, £2,958,904. Reserve Fund, £2,465,753. 

Undivided Profits, £220,014. 

HEAD OFFICE: MONTREAL. 
Board of Directors. 
Rt. Hon. Lord Strathcona and Mount Royal, 
G.C.M.G., G.C.V.O., Hon. President; R. B. Angus, 
Esq., President; Sir Edward Clouston, Bart., Vice- 
President; E. B. Greenshields, Esq. ; James Ross, 
Esq.; David Morrice., Esq. ; Sir William Macdonald; 
Hon. Robert Mackay; C. R. Hosmer, Esq.; Sir 
Thomas Shaughnessy, K.C.V.O.; A. Baumgarten, 
Esq.; H. V. Meredith, Esq. 
General Wanager. 
8im EDWARD CLOUSTON, Bart., MonTREAL. 
152 Branches and Agencies throughout Canada. 
London Office: 
46 & 47 Threadneedle street, E.C. 
London Committee : 
Rt. Hon. Lord Strathcona and Mount Royal, 
G.C.M.G.; Thomas Skinner, Esq. 

F. WILLIAMS TAYLOR, Manager. 
Financial Agents of the Government of 
the Dominion of Canada. 

The Bank undertakes monetary business with all 
parts of Canada, Newfoundland and the United 


States, and issues Sterling and Currency Drafts 
and Cable Transfers. 


YOKOHAMA SPECIE BANK, 


LIMITED. 


(REGISTERED IN JAPAN.) 
ESTABLISHED 1880, 


Authorised Capital os 
Paid-up Capital .. _ 35 24,000,000 
Reserve Fund .. i 95 16,850,000 


Head Office .. +». YOKOHAMA. 


Branches and Agencies at— 
Antung-Hsien Kobe Ryojun 
Bombay Liao Yang (Port Arthur) 
Changchun Lyons San Francisco 
Dairen (Dalny) Nagasaki Shanghai 
Fengtien (Mukden) Newchwang Tiehling 
Hankow New York Tientsin 
Honolulu Osaka Tokyo 
Hong Kong Pekin 

The Bank buys and receives for collection Bills 
of Exchange, issues drafts and Telegraphic Trans- 
fers and Letters of Credit on above places and 
elsewhere, and transacts General Banking Business, 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C. 


K. TATSUMI, Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP. .. .£500,000 | RESERVE FUND £620,000 


BRANCHES—Alexardria, Cairo, Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig, Malta, 
Gibraltar; Paris. 

BANKERS—tThe Bank of England, the London 

Joint Stock Bank. 

The Bank transacts every description of Bankin 
business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year, at rates which may 
be obtained on application. 

No. 27 Clement's lane, Lombard street, E.C, 


Yen 48,000,000 | 


THE ECONOMIST. 


THE NATIONAL BANK OF 
LIMITED. 


[June 17, 1911. 
SCOTLAND, 


Incorporated by Royal Oharter and Act of Parliament 
ESTABLISHED 1825. 


Capital Subscribed, 25,000,000. 


Paid-up, 21,000,000. 
RESERWE FUND =- . 


Uncalled. 24,000,000, 


£900,000. 


HEAD OFFICE—Epixsvren. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B. HART, Secretary, 


LONDON OFFICE-—37 WNicholag Lane Lombard street, B.C, 


J. 8. COCKBURN, Manager. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 
Subscribed Capital £1,078,875 0 0 
Paid-up Capital 539,437 10 0 
Further Liability of Proprietors .. 539,437 10 0 
Reserve Fund 200,000 0 0 

Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 

— Wegotiated or forwarded for Collec- 
on. 

Banking and Exchange Business of every 
description transacted with Australia. 

J. PATERSON, Manager. 


BANCO ALEMAN TRANSATLANTICO. 


Deutsche Ueberseeische Bank.) 
Subscribed capital +» M.30,000,000 (£1,500,000.) 
Paid-up capital .. - M.22,500,000 (£1,125,000.) 
Reserve Fund -- M.6,827,015 (£341,351.) 

Heap Orrice: BERLIN, 
BRANCHES : 
ARGENTINE: Bahia-Blanca, Buenos Aires, Oor- 
doba, Mendoza and Tucuman. 
BOLIVIA: La Paz and Oruro. 
CHILI: Antofagasta, Concepcion, Iquique, Osorno, 

Santiago, Temuco, Valdivia, and Valparaiso. 
PERU: Arequipa, Callao, Lima and Trujillo. 
URUGUAY: Montevideo. 

SPAIN: Barcelona and Madrid. 
MEXICO AGENTS: Banco Mexicano de Comercio 

e Industria, Mexico, 

Bills sent for collection, negotiated or advanced 
upon. Drafts, cable transfers, and Letters of 
Credit issued. Lonpon Acrnts: DEUTSCHE 

BANK (BERLIN) LONDON AGENCY, 
4 George Yard, Lombard street, London, E.C. 





BANCO DE CHILE. joxpox acznoy: 


18 BISHOPSGATE, E.O. 
Paid up Capital ee ee 
Reserve Fund .. ee 6 
Reserve Liability of Shareholders 40,000,000 
Heap Orrices: Santiago and Valparaiso, 
Branches in all parts of Chile. 

The London Agency transacts every class of 
Banking business with Chile. Current accounts 
also opened and deposite received. 

David Burns, Manager, Percy OC. West,Sub-Manager 


LONDON BANK OF AUSTRALIA, LTD. 
71 Old Broad street, E.C. 

Subscribed Capital £1,276,747 10 0 

Paid-up oe as — ‘s 548,152 10 O 

Uncalled, including Reserve Liability 728,595 0 0 

Reserve Fund and Undivided Profits 104,951 4 9 

REMITTANCES made by CaBLE. 

DrarFts, LeTTeRs oF CREDIT, and CrrcuLAR NoTEs 
issued upon Branches and Agents. 

Bitts on Australasia NeGoriaTED or sent for 
Collection. 

Deposits Recervep for periods and at rates 
which may be ascertained on application, and 
banking Business of every description conducted 
with Australia. 


NATIONAL BANK OF INDIA, 


LIMITED. 


Heap Orrice: 
26 BISHOPSGATE, LONDON, E.O., 


BRANCHES : 

Calcutta, Bombay, Madras, Karachi, Cawnpore, 
Lahore, Amritsar, Dalhi, Tuticorin, Chittagong, 
Rangoon, Mandalay, Aden and Aden Point, 
Colombo, Kandy, Newera Eliya, Zanzibar, Mom- 
basa, Nairobi (British East Africa), Entebbe 
(Uganda), Cochin, 8. India, Nakuru, Kisumu, 
Jinja, Uganda. 

SUBSCRIBED CAPITAL 
Parp-up CariTAL 
REsERVE FUND 


London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited. 

The Bank conducts every description of Eastern 
banking business. 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest pay- 
able 30th June and 3lst December. 

Current accounts are opened, and, vided they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 
cent. per annum. 





J. FERGUSON, Assistant Manager, 


THE NATIONAL BANK Of 
SOUTH AFRICA, LIMITED, 


Incorporated in the Transvaal, 

(Bankers to the Government in the Transvaal - 
Bankers to the Government in the Orange Free 

State.) 

London Office: Circus place, London Wall, B.0, 
Subscribed and fully paid-up Capital £1,100,000 
With power to increase to .. : 
Reserve Fund .. oe oe oe 70,000 
Branches and Agents at all the principal towns 

in South Africa. 

Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 


D. CUNNINGHAM, Acting Manager, 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paid est eat ++ $15,000,000 


STERLING RESERVE HELD IN LONDON AT 
EXcHANGE oF 2s per $ = £1,500,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 


$15,000,000 
Silver Reserve.. es «+ 16,250,000 





Reserve Liability of Proprietors - $15,000,000 
Court or Directors — Heap Orrice ix Hone 
ONG, 
Lonpvon CoMMITTEE, 
Sir Thomas Jackson, Bart., Chairman, 
Sir Carl Meyer, Bart. 
Wm. Gair Rathbone, Esq. J. R. M. Smith, Esq, 
Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June 30th and December 31st. 
A. M. TOWNSEND, } Managers in 
Cc. 8. ADDIS, Lon 
JOHN MACLENNAN, Acting Sub-Manager, 
W. NICHOLLS, Accountant. 
31 Lombard street, London, B.C. 


THE ROYAL BANK OF CANADA 


Bstablished 1869. 


Capital Paid-up ... $6,200,000 
Reserve Fund .. $7,200,000 
Head Ofice: MONTREAL, 

H. 8. HOLT, E. L. PEASE, 
President. Vice-President and General Manager, 


A BRANCH of this BANK is NOW OPEN 
in LONDON at 


2 Bank Buildings, | Princes St., B.C. 


162 Branches throughout CANADA and NE&W- 
FOUNDLAND; 14 in CUBA and PORTO RICO; 
BAHAMA ISLANDS, Nassau; TRINIDAD. Portof 
Spain and San Fernando; JAMAICA, Kingston; 
BARBADOS, Bridgetown ; NEW YORK AGENCY, 
68 William street. 

W. M. BOTSFORD, Manager. 

J. MACKIE, Joint Manager. 


BANK OF NEW SOUTH WALES 
Established 1817. 
Lonpvon Orrice—64 Old Broad — 


Paid-up Capital 
Reserve Fund 


The London Office issues Drafts on demand oa 
its Head Office and Branches in Australia, New 
Zealand, Fiji and Papua and on its Correspondents 
in Tasmania. Makes Mail and Cable sfers. 
Negotiates and Collects Bills of Exehange. 
Receives Deposits for fixed Periods on terms which 
may be known on application; and conducts every 
description of Australasian banking business. 

DAVID GEORGE, Manager. 


THE BANK OF ADELAIDE. 


(Established 1865.) 
Paid-up Capital 
Uncalled Capital 
Reserve Liability of Proprietors .. 
Reserve Fund 430,000 
LONDON OFFICE—11 LEADENHALL ST., E.C. 
Bills on Australasia purchased or collected. 
Drafts issued and Remittances cabled. 
Deposits received for fixed periods at rates to 
be ascertained on application. 
PERCY ARNOLD, Manager. 
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—Continued. 
Banks, Ke. at | Harris, 


a 
BALANCE SHEET OF THE 
Moscow DISCOUNT BANK, 


moscow. 


(DISHAN, BUCHARA, KOKAND 
hes at ANDISHAN, BUCHARA, , 
BreAMANGAN, SAMARKAND, and TULA. 


Balance 1/14th May, 1911, 


ASSETS. Rbls. epks. 


and at Banks ....+-++++++- 1,885,826 27 
Bills discounted .... 21°722'072 30 
Advances on Becurities....-+++++ +++ 16,261,648 11 
Stocks pearing interest ....+++++++++ 2,911,410 61 
Foreign Bills see vases : 66.718 "9 

seal al’ 

Current Accounts me 3.241500 05 
Branches 8,187,553 02 

btors 
ay bor and Furniture 
Protested Bills for 1911 .. 
Expenses and Tax «-.seessseeeereees 
Bills for collection 


275,278 71 
1,163,374 42 


Rbls.60,981,551 87 
LIABILITIES, 

Rbls. epks, 
6,000,000 — 
2,264,673 26 
27,669,128 54 
2,606,000 — 
8,946,240 67 
3,623,789 60 
8,148,416 11 

346,127 63 

409,323 OF 

672,584 70 

22,629 96 

272,638 35 


Capital paid up 

Reserve Fund 

Deposits 

Bills rediscounted : 

Qurrent Accounts—Lori . 
Nostri 


Sundry Creditors . 

Interest on Deposits 

Interest and Commission for 191l1.... 
Receipts on sums written off 

Pension Fund 


Rbls.60,981,551 87 


LONDON BANK OF MEXICO 
ino SOUTH AMERICA, Ltd. 


AUTHORISED CAPITAL - £1,000,000 
£800,000 


SUBSCRIBED CAPITAL - 
£480,000 


CALLED UP -~ - - 
RESERVE FUND - : £480,000 


The BANK has AGENTS throughout 

the whole of the WEST INDIES, 

MEXICO, CENTRAL and SOUTH 
AMERICA. 


Letters of Credit, Drafts, and Cable Transfers 
issued, Bills negotiated, advanced upon, or sent for 
collection. Full information at the offices, 


94 Gracechurch street, London, E.C. 


ANCO DEL PERU Y 


LONDRES, LIMA, PERU. 


Subscribed and Paid-up Capital...£P500,000 
Reserve Fund ............seseseeeeessS 219,000 


BRANCHES IN: 
Callao, 
Cerro de Pasco, 
Pacasmayo, Chincha Alta, 
Trujillo, Ica, 
Letters of Credit, Drafts and Cable 
Transfersissued. Bills negotiated, advanced 
upon, or sent for collection. 


Agency in London: London Bank of 
Mexico and South America, Limited, 94 
Gracechurch street, London, E.C. 


Piura, 


Mollendo, 
Chiclayo, 


Arequipa, 
Cuzco, 





THE ANCLO-SOUTH AMERICAN 
BANK, LIMITED 


Subscribed Capital .. 
Issued Capital 
Reserve Fund 


£2,500,000 
eo ee ee +» 1,250,000 
ee as ° ee £830,000 
Head Office— 
Old Broad street, London, E.C. 

Branch in Hamburg—Adolphsplatz 3, 
Agency in New York—69 Wall street. 
Branches and Correspondents in all the principal 
places of South America. 

Cable Transfers, Drafts, and Letters of Credit 
issued. The purchase and sale of Funds, the 
receipt of Dividends, the negotiation and collection 
of Bills of Exchange, Coupons, and Drawn Bonds 
and other Banking businesa undertaken with all 
parts of South America. 

Current Accounts opened and De 
for fixed periods on terms which may 
on application, 


sits received 
ascertained 


THE ECONOMIST, 


Forbes & Co | 


Successors to 


N. W. Harris & Co 


New York 
Pine Street, Corner William 
NEW YORK 


act as fiscal agents for munici- 
palities and corporations and 
deal in high grade munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
Lists on Application 


(Cable Address SABA NEW YORK) 


H. B. HOLLINS & CO., 
BANKERS, 
Corner Wall and Broad Streets, NEW YORK, 


issue Letters of Credit tor Travellers available in 
all parts of the world. 

Draw Bills of Exchange and make Cable Trans- 
fers on the principal Cities of Europe, the West 
Indies, Mexico, Central and South America, Asia, 
and Australia. 

Execute orders for the Purchase and Sale of 
Stocks, Bonds, and all classes of Investment 
Securities on the New York Stock Exchange, 

Make collec‘ions in all parts of the world. 


GIRARD TRUST COMPANY | 7 
THE EASTERN BANK, 


Philadelphia, Pennsylvania. 
CHARTERED 1836, 


Acts as Executor, Guardian, Trustee, and 
in all fiduciary capacities by appointment of 
the Courts and individuals. 


As Agent the Company conserves and handles 
moneys and securities entrusted to its care, 
collecting and remitting income therefrom. 
Correspondence with British owners is invited 
looking to the management of such funds, 


which are free from taxes or income duties 
in the United States. 


Capital and Surplus, $10,000,000. 


STANDARD BANK 
of SOUTH AFRICA 


(LIMITED). 
HEAD OFFICE: 
10 Clements lane, Lombard st, London,E.C. 
Hamburg Agency : 27 Alsterdamm., 
New York Agency : 55 Wall street. 


OVER 170 BRANCHES IN SOUTH AFRICA. | 


Subscribed Capital... 
Paid-up Capital... acai 
Reserve Fund 


£6,194,100 
£1,548,525 
£1,920,000 


Board or Drrecrors: 

Arbuthnot, Jun., Rt. Hon. Sir W. F. 
Hely-Hutchinson, 
P.C., G.C.M.G, 

E. Brodie Hoare, Esq. 

Horace Peel, Esq. 

Rt. Hon. Lord Welby, 
G.C.B. 


W. R. 
Usq. 
Sir David M. Barbour, 
K.C.8.1., K.C.M.G, 
Robert E. Dickinson, Esq. 
Hon, Sir Charles W. 
Fremantle, K.C.B. 


EVERY DESCRIPTION OF BANKING BUSINESS 


transacted with the Cape Province, Natal, Orange | 


Free State, Transvaal, Rhodesia, Nyasaland, 
British East Africa, Portuguese East Africa and 
she Belgian Congo, and with the Bank’s Agencies 
in Hamburg, New York and elsewhere. 

CURRENT ACCOUNTS are opened on the usual 
terms. 


DEPOSITS RECEIVED for fixed periods at rates | 


which may be ascertained on application. 
BILLS NEGOTIATED and COLLECTED. 
MAIL & TELEGRAPHIC REMITTANCES made. 
LETTERS OF CREDIT and DRAFTS granted on 
the Branches and Agencies of the Bank. 


THE BANK’SCIRCULAR LETTERS OF CREDIT } 


are available all over the world. 
COMMERCIAL LETTERS OF CREDIT issued. 
PURCHASE and SALE of Stocks and Shares 
effected. 
DIVIDENDS, ANNUITIES, etc., received. 
EXECUTOR ang TRUSTEE Business undertaken. 
The officers of the Bank are bound not to disclose 
the transaetions of any of its customers. 
WILLIAM SMART, London Manager. 
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LONDON AND BRAZILIAN BANK, 


LIMITED. 
7 Tokenhouse Yard, E.C, 
SUBSCRIBED CAPITAL, in 100,000 
shares of £20 each .. ee 
PAID UP CAPITAL ., ee 
RESERVE FUND os i -» _ 1,000,000 
Branches in Brazil at Rio de Janeiro, Para, Ceara, 
Mandos, Pernambuco, Bahia, Santos, Sao Paulo, 
Braz Agency (Sao Paulo), Curityba, Rio Grande 
do Sul, Porto Alegre. River Plate—Buenos Ayres, 
Rosario, and Montevideo. United States—New 
York (Agency), France—Paris (5 Rue Scribe), 
Portugal—Lisbon and Oporto. 
_Agents or Correspondents in all the principal 
cities of Brazil, Uruguay, Argentina, the United 
States, and Europe. Drafts, Letters of Credit, and 


| Cable Transfers issued on Branches and Agents. 


Bills of Exchange negotiated or sent for collec- 


| tion, and every description of Banking business 
| undertaken. 


BANK OF NEW ZEALAND. 





(Incorporated by Act of General Assembly, 
29th July, 1861.) 

Bankers to the New Zeaiand Government, 
LondonOffice—1 Queen Victoria street,London,#.0, 
Four per Cent, Guaranteed Stock. . £1,000,000 
75,000 Preference Shares of 

£6 13s 4d, issued to New Zealand 
Government 
150,000 Ordinary Shares at £6 13s 4d 
£1,000,000 0 0. 
Called i £3 6s 8d per share.. «- 500,000 0 0 
Uncalied, £3 6s 8d per share.. -- 500,000 0 0 
Reserve Fund and Undivided Profits 1,034,445 0 0 
Negotiates and collects Bills of Exchange. 
Grants Drafts on all its Offices in New Zealand, 
Australia and Fiji, 
Remittances maae by telegraphic transfer. 
ALEXANDER KAY, Manager. 


00 
500,000 0 


LIMITED. 


Head Office : 
4 CROSBY SQUARE, LONDON, E.C. 
Branches: 
BOMBAY AND CALCUTTA. 
Subscribed Capital £1 ,000,000 


Paid-up me a ¥ a £400,000 
Reserve Liability of Shareholders £600,000 


BOARD OF DIRECTORS. 


| The Right Hon. Lorp Batrovur or Burweren, K.T.; 


Sir Jacos E, Sassoon, Bart. (Messrs E. D. Sassoon 
and Co.); J.C. Gzorces Boviiuar (Director of the 
Société Générale de Paris); Emme Francevr 
(Director of the Banque d’Outremer) ; J.S. HaskELh 
(Messrs E. D. Sassoon and Co.); J. LeigH Woop, 
C.M.G. (Messrs Brown, Shipley and Co.). 
The Bank transacts every description of Banking 
and Agency business in connection with India on 
terms to be had on application. Deposits are 
received for 1, 2, or 3 years at 4 per cent. per 
annum, and on current accounts interest is allowed 
at 2 per cent. per annum onthe minimum monthly 
balances 
F. H. SUTTON, Manager. 


CITY OF TORONTO BONDS. 


COUPONS due Ist July next domiciled with 
Messrs Bosanquet, Salt and Co. will be PAID on 
and after that date by Lioyds Bank, Limited, upon 
presentation at their addre s, 72 Lombard street, 
E.C., as usual, 

The Coupons to be left 
amination. 

No. 72 Lombard street, E.C., 

June 17, 1911. 


three clear days for ex- 


| SPANISH 4 PER CENT. EXTERIOR 


AND INTERIOR DEBTS. 


The COUPONS falling due on Ist July, 1911, can 
be PRESENTED at the offices of the Bank of 
Spain, Egypt House, 87 New Broad street, E.C., 
between the hours of ten and two, Saturdays ten 


|} and one. 


Coupons of the 4 percent. Exterior Debt detached 
from Bonds duly sealed will be paid according to 
the Royal Decree of 9th August, 1898. 

Coupons of the 4 per cent. Interior Debt will be 
paid, less twenty per cent. discount by orders on 
Madrid at 15 days’ date. 

Lists in duplicate will be required and the Bonds 
will have to be exhibited when the coupons are 
deposited. 

NICASIO E. JAURALDE, Manager. 

Bank of Spain, London Agency, 

Egypt House, 37 New Broad street, E.C. 
London, 15th June, 1911. 


LONG ISLAND RAILROAD 


FIVE PER CENT. CONSOLIDATED MORTGAGE 
BONDS. 


The QUARTERLY COUPONS due Ist July, 1911, 
in New York, on the above Bonds will be CASHED 
on and after that date at the exchange of $4.85 per 
pound at the Counting House of the undersigned.— 

ROBERT BENSON and CO., 

No. 31 Bishopsgate, E.C. 
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THE ECONOMIST. 


THE ALEXANDRIA WATER COMPANY, Lr 


cl 


[June 17, 1911, 





Report of the Directors to the Shareholders at the Thirty-Third Annual General Meeting, held at Alexandria 
on the 5th June, 1911, at 4 p.m. 


The number of shares represented at the meeting was 25,225. 

The Directors have the honour of submitting to the Shareholders of this 
Company the Accounts and Balance-sheet for the year ended 3lst March, 1911, 
and they are again in a position to report most favourably on the satisfactory 
and continued progress of the Company’s business during the past year. 

The comparative table of the last two years’ working which is annexed to 
the Report shows a total number of subscribers of 27,989 as compared with 
25,295 last year, representing an increase of 2,694 for the year. A considerable 
proportion of these are small subscribers at 2/- per month who have taken the 
Company’s supp!y instead of the water from surface wells, which latter have 
been closed by the Municipality. The large extension of filtered water mains 
in Ramleh has also contributed much to this abnormal increase by 323 during 
the past year in this quarter alone. 

During the past year the following important works have been completed or 
are under construction: 

The iron service reservoir at Kom-el-Dick has been entirely removed and 
replaced by a circular steel reservoir 160 feet diameter and 25 feet deep, having 
a capacity of over three million gallons; it is double the capacity of the old 
reservoir and is also 10 feet higher, thus giving a considerable increase in the 
head of water all over the Town. The new reservoir is complete and has been 
at work for about a month. 

At the Town Pumping Station an additional Sett ing Tank of reinforced con- 
crete containing 4,500 cubi. metres of water is now under construction and will 
be completed by July before the flood water of the Nile reaches Alexandria. 

An additional boiler also is now being fixed at the town Pumping Station. 

A new main of a diameter varying from 24ins. to 15ins., has been laid over 
a length of 1,144 metres between Kom-e!-Dick reservoir and Rue Abou Dardar, 
which has considerably reinforced the pressure in the Attarine and Minet-el- 
Bassal quarters of the Town. 

The Company has purchased in Ramleh, at Fleming Station, a house to 
serve as a branch office and dépét. 

The Company’s principal offices were transferred last June to 7 Rue 
Stamboul 

The extension of mains in the town and in Ramleh for the year amounts to 
17,830 metres, of which 6,483 metres of filtered water mains were laid in 
Ramleh alone. In addition to this 1,817 metres of main pipes have been 
replaced by new enes, the cost of which has been passed to “ Distribution” 
account. 

Work has now been started in connection with anew scheme developed by 
the Company during the past year, for installing at Minet-el-Bassal a high 
pressure pumping station and high pressure mains, entirely independent of the 
existing mains, for the exclusive purpose of fire extinction in the important 
quarters of Minet-el-Bassal, Gabbary and Custom House, where large quantities 
of inflammable material are stored. 

The majority of the Cotton Schounahs and Presses are now being fitted with 
**Grinnell’’ Sprinklers and high pressure hyd in connection with this 
special installation, which it is hoped will be at work by the end of the year. 

The 943 shares remaining over from the new emission of 20,000 shares issued 
last year have been sold by the Board during the course of this year. 





Dr. PROFIT AND LOSS ACCOUNT for Twelve 


—&sa Sse 
To Dividend 3lst March, 1910, on 100,000 Shares at 
9s 3d ‘ es ; . 
Municipality’s Share to 3lst March, 1910, by 
convention ° 


n 
— 
2 
Oo 
> 


», Interim Dividend on 119,057 Shares at 2s 6d 14,882 
», Depreciation:—Buildings, Machinery, Mains 


tS 
ao 


and Ice Works .. 10,780 0 0 

” - Materials in Stock oe ae 500 0 O 
11,280 0 0 

»» Employés’ Relief Fund cb : i ; 2,125 12 9 

», Gratuity to Staff es os ‘ o i 1,374 12 4 
3500 5 1 
», Provision for Compensation Claims . 1,000 0 0 
», Balance carried to Balance Sheet .. bl a 65,000 0 O 


£151,662 7 7 








BALANCE-SHEET, 3lst March, 1911. 


LIABILITIES. 





£ s d £ s da 
To Share Capital, authorised and issued 
120,000 Shares of £5each ... . - 600,000 0 O 
», Creditors 
Deposits by Consumers i _ oe 21,391 0 7 
Sundry Creditors 25,339 1 5 
——-- _— 46,730 2 0 
» Reserve, belonging tothe Shareholders... 105,055 3 2 
Profit and Loss Account: 
Balance carried forward 3lst March, 1911 65,000 0 0 
£816,783 5 2 


The total receipts, which amount to £124,969, show an increase of £7,041 
the working expenses show an increase of £1,058 for the year. The mh 
part of this increase is due to the expenses in chai ging offices oe 
tications to the | ew premises. and modi- 


The Ice Works show a profit of £1,588, whick sum has 


been DASSE 
credit of the Profit and Loss Account. : d to the 


The usual examination of arrears has been made before passing 
4 


them j 
the accounts, and the sum of £282 has been written off ™ Into 


a8 irrecoverable, 

The Directors have written off the sum of £10,780 as depreciation on machinery 
filters, mains, and Ice Works, making, with the amount already Written off ys 
total of £66,680. A sum of £500 has been written off Material in Stores, all’ > Il 
the debit of the Profit and Loss Account. ° to | 
The Balance of the Profits and Loss Account after making th 

various depreciations and allowances, and the interim dividend 


of 24% paid in December, 1910, is .. ‘ s 6 | 
from which should first be deducted £1 000 brought forward from £65,000 | 
last year and belonging to the Shareholders oe 1,000 
| 
; ‘ a £ | 
From this should be deducted a dividend of 74% to complete the $4,000 |) 
10°, on the capital of £6000 0 o- oe oe ee ee - £45,000 
Leaving a bal f “£19 on | 
seavingabalanceof .. w re is a +r cc £19, 
of which one half is due to the Municipality, according to our 000 
Convention oe ne oe ee ee oe _ - ia 9,500 |} 
The other half to the Shareholders an i< aa “ a 9,500 
To which must be added the balance brought forward from last year 1,000 
; —_. 
Leaving to distribute an additional .. os ee oe oe “ £10,500 
— 


Which represents one shilling and ninepence per share, making a dividend of 
nine shillings and threepence for the coupon of the 15th June, 1911. 

The Directors therefore recommend the Shareholders to fix the dividend 
payable on the 15th June, 1911, at Nine Shillings and Threepence per Share 
which, with the Interim Dividend of Two Shil ings and Sixpence paid on 15th 
December, 1910, makes a total Dividend for the year o! Eleven Shillings and 
Ninepence. 

We regret to announce that owing to ill health Mr J. I. Aghion did not offer 
himself for re-election as a Director of the Company at the last annual General 
Meeting. The vacancy was filled by Mr Stefy C. Salvago, who was unani. 
mously elected at the Meeting. In his long and faithful collaboration Mr J, J, 
Aghion rendered most distinguished services, which it is our duty to put on 
record. 

In aecordance with article 84 of the Articles of Association the Paron J, L, 
de Menasce and Mr G, Karam are the Directors who retire by rotation, and, 
being eligible, offer themselves for re-election. 











Months ending 3lst March, 1911. Cr. 
£ 84 
By Balance as per Profit and Loss Account, 3lst March, 1910 57,000 0 0 
», Balance from Revenue and Expenditure Account ée 86,193 13 6 |} 
,, Services and Fittings .. Ry ss se <i - és 1,382 12 § 
,, Profiton Ice Works .. ce oe as 1,587 17 6 
» Interest on Securities, etc, we ‘s - oe ee 5,107 8 5 
», Sundry Receipts oe ee *° ee ee ee ee 390 15 9 
£151,662 7 7 
ASSETS, 
£ sd £ sd 
B 


y Land, Buildings, Machinery, Mains, and 


Ice Works at cost 422,680 10 5 











»» Less Depreciation oe oe 66,680 12 8 
oo 355,999 17.9 
5, Goodwillat cost .. ee 253,684 18 10 
s, Securities: 
1,500 Shares £10 nominal Agricultural 
Bank of Egypt 4% Preference Shares. 
£30,000 Egyptian Privileged Debt 34%. 
£111,500 Egyptian Unified 4% et a 157,554 110 
», Sundry Debtors: 
Sundries .. a os is na ne 2,598 O11 
Arrears due on Water Rates, etc. .. an 4,386 611 
—-—- 6,984 710 
», Cash at Bankers and in hand.. * - 48,167 12 10 
», Stock of Material in hand at cost, less 
depreciation - ss a xs * 13,53 7 0 
», Office Furniture at cost, less depreciation. . 855 19 1 
£816,783 5 2 


J. B. CORNISH, ? 
4. C. ZERVUDACHI,;} Directors. 


We have andited the above Balance Sheet of the Alexandria Water Company, Limited, dated the 3lst March, 1911, as above set forth. 


We have obtained all the information and explanations we have required. 


In our opinion such Balance Sheet is properly drawn up so as to exhibit a true and correct view of the Company’s affairs according to the best of our 
information and the explanations given us, and as shown by the Books of the Company. 


Alexandria, 17th May, 1911. 


RUSSELL, WYATT & CO., Chartered Accountants. 
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LOUISVILLE AND NASHVILLE 
RAILROAD. 


Notice is hereby given that a SEMI-ANNUAL 


(34%) has been DECLARED upon the Capital Stock 
of the Company, and will be payable on the 10th 
August, 1911. 

The Stock Transfer Books of the Company will 
close at 3 p.m. on 20th July, and re-open at 10 a.m. 
on llth August. 

New York E. L. SMITHERS, 


16th June, 1911. Assistant Treasurer. New York, U.8.A. 


June 15th, 1911. 





BRAZIL RAILWAY COMPANY. 


Notice is hereby given thata DIVIDEND has been 
DECLARED of 14% (one and a-half per cent.) for 
+ arr eas Re ers Z ie the quarter ending Wth June, 1911, on the Preferred 
CASH DIVIDEND of Three and One-half Per Cent. | Shares in the capital stock of the Brazil Railway 
Company, payable on 5th July, 1911, to Shareholders 
of record on the registers on the Wth June, 1911. 
The Transfer Books of the Company for the Pre- 
ferred Shares will be closed from Sth June to 5th 
| July, 1911, both days inclusive. | 
RODNEY D. CHIPP, Secretary. 





THE LEOPOLDINA RALLWAY 
| COMPANY, LIMITED. 


Notice is hereby given that the REGISTER of the 
Four per cent. Debenture Stock of the Company 
will be CLOSED from the 16th to the 30th inst, 
both days inclusive, for the purpose of preparing 
the int-rest warrants for the hali-year endivg 


June, 1911.—By order, 
J. H. DRURY, Secretary. 
Offices of the Company, 
4 Fenchurch street, London, E.C, 
13th June, 1911. 
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